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1  OO.  A  OOPY,  $3  A  YEAR 


Palance  of  Shares 

Belgo  Canadian  Paper 
Company,  Umited 

fOnf  rf  th®  most  rfficionfly  op- 
prat^’d  newsprint  mills  on  the 
continent  ) 

T'Tf  Cumulative  Preferred 
Stock. 

A  large  portion  of  these  shares 
having  been  sold,  the  halanee  t.; 
offered  fc>r  immediate  subscrip¬ 
tion. 

Price:  $96.50  Per  Share 
(par  value  $100) 
Yielding  7.25''f 

Th’s  C'nmpanv  b.as  a  record  of 
TWKXTV  VKARS’  CONTIM- 
OL'.'t  trL'l'CLIS.^KL'I.  tiPKIlA- 
TIO.V.  the  assets  are  copserva- 
fiveli.'  valued,  the  raining  rec¬ 
ord  is  a  good  ope  and  should, 
with  the  inn  eased  capacit  v.  be 
•still  further  increased.  The 
management  is  efficient  and 
the  marliets  excellent. 

We  recommend  these  t^hares 
for  invo.-tment 

Order.:  may  be  telegraphed  or 
teiephTi'd  I'ull  information 
and  prospectu.t  on  request. 

AEAMES6C0 

TOPONTO  MONTREAL  NCW  YOUK 

VICTORIA.  O.C.  CHICAGO.  ILL 

Members  Toronto  and  Montr^oi 
Stock  Exchanges 


BORROWING  AND 
EMBARGO  HELPS 
ENLIVEN  OHAWA 


Otherwise  Capital  Dull — Look  to 
Refunding  in  Autumn  in  Most 
Favorable  Market — Much  De* 
pends  Upon  Crops  —  Fuel 
Shortage  Question— Pulpwood 
Embargo. 


(From  the  Ottawa  Bureau  of  The 
I  Fiiianrial  Times.)  | 

Ottawa.  —  Tlie  fapital  continues  j 
'  in  the  cioldnims.  -Mr.  Kintj  is  still  a  • 
I  recluse  at  Kin,gEmere,  .Mr.  Meighen  i 
is  helping  the  thrifty  Soots  of  Pictou 
to  celebrate  the  landing  of  the. 
Hector,  and  three  or  four  ministers' 
are  all  that  arc  required  to  look  | 
after  the  machinery  of  the  State.  ! 

The  only  announcement  of  the ' 
week  is  that  Mr.  Fielding  will  shortly  ' 
issue,  in  Canada,  bonds  to  the  extent , 
of  >.’2.500,0i)fi  for  the  C  anadian  .\a-| 
iional  Railways.  They  will  be  guar- j 
antfcd.  a.s  to  principal  and  interest, 
by  the  Dominion  Go\einmeul;  and 
the  issue  is  for  the  purpose  of 
equipping  the  railways  with  neccs-l 
.-ary  rolling  stock  The  bonds  will! 
bear  interest  at  5  per  cent;  and  cir- ' 
culars  inviting  tenders  for  them  will 


Price  Brothers  &  Company,  Limited 

First  Mortgage  Sinking  Fund 
6^  Gold  Bonds 


Harris, 

21  St.  John  Street 
MONTREAL 


Due  Feb.  1,  I94,T 

Price  on  application 

Forbes  & 

Limited 


Company 

C.P.R.  Building 
TORONTO 


CANADA’S  REPLY 
ON  GRAND  TRUNK 
CONCILIATORY 


Probably  Will  Not  Meet  Favor 
in  Britain,  However — Lacking 
in  Suggestion  for  Settlement — 
Disclaims  Legal  and  Moral 
Obligation — Plea  for  Consid¬ 
eration  From  British  Public. 


To  Yield 

6y2% 

We  are  offering  the  First 
Mortgage  bonds  of  a  Pub¬ 
lic  Utility  with  a  20 -year 
history  of  steady  growth, 
stable  and  profitable  ope¬ 
ration,  supplying  light, 
power  and  transportation 
to  a  large  prosperous  com¬ 
munity.  Earnings  2.40 
times  bond  interest. 


We  recommend  the.se 
bonds  for  investment, 
and  will  gladly  send  par¬ 
ticulars  on  request. 


Greenshields  &  Co, 

Dedlers  in  Canadian  Bend  Ittut* 
Mttnbtn  Mamtreal  Stock  Exchange 

Montreal:  17  St.  John  Street 

aod  Mount  Royal  Hotel 
Toronto:  14  Kfnft  Street  Fast 
Onaua:  Oentral  (Chambers 


GEN.  ELECTRIC’S 
SHARP  ADVANCE 

Rumor  rp»i*al  and  l!(|)oii  of  i.nai* 
rr  AeMvjfy  Serw  t.i  Vd^ance 
I’ricf. 

.  ,,  ,  ,  ,  ,  mystery  co.ncrrn.nc  r.inadian 

.shortly  be  issued  to  all  bond  dealers ,  General  Flectiir  Compain  continues 
and  large  financial  houses.  ■•During  the  week  tht 


■Boro  Refunding i 


!  This  transaction  over,  the  Finance 
I -Minister  will  address  himself  to  the; 

I  task  of  taking  care  of  the  large  Joan.s  '  ”  4- ^  ,  .u 

I  maturing  this  year,  and  which  will' 

I  necessitate  .substantial  borrow  ing 
.  Whether  this  borrowing  is  to  be  done 
in  (  anada,  or  in  .N’ew  York,  or  lyin- 
!  'ioii.  i.s  not  clear;  the  only  hint  given 
is  that  no  further  issue  will  be  made 
i  in  Canada  before  October  1. 
j  Much  will  depend  upon  the  na- 
I  tiona!  harvest.  If  ihe  M'est  gives  a 
bounliiul  crop,  and  the  price  of 
wheat  holds  up.  a  .successful  loan 
■  in  Canada  ■  might  not  he  difficult. 

For  the  moment,  however,  imlica- 1  days 
!  tions  arc  that  wheat  prices  will  bcM  ompall.^ 
lower  than  for  years.  As  for  the 
liarve.st  itself,  experts  of  the  Agrl- 
ctilturc  Department  agree  that  it  is 
:  altogether  loo  early  for  predictions. 


common  stock 
has  displaced  lenewtd  strength  ris" 
'n.g  to  it  new  hich  it.rl  in  recent 
months,  and  a'  times  .show  im:  sharp 


Canada  Stands  Clear  on 

Pulp  Wood  Embargo  Plan 

Despite  Accusations  of  “Monopoly  Effort”  and  Hints  at  Re¬ 
taliation,  Situation  Simmers  Down  to  Point  Where 
Americans  Are  Ready  to  Appeal  Direct  to  Governor- 
General — Position  Now  Changed  From  Time  When 
United  States  Tariffs  Cut  Canada’s  Tirade  to  the  Bone. 


A  misapprehension  apparently  e.xist- 


ihe  minds  of  the 


Kxpendif lire  Truublesume. 

Meanwhile,  except  for  expenditure, 
which  seems  out  of  control,  every¬ 
thing  goes  well.  Hevenue  is  exceed¬ 
ing  expeetati ms;  trade,  including 
exports,  continues  to  expand;  immi¬ 
gration  is  growing,  bank  depo.sits 
aiv-  holding  up  well;  and  even  the 
National  Railways  are  .-howin't  an 
advance  in  their  net  rewnuc.s, 

I  liel  ()ues(i«ii. 

The  question  of  getting  furl  for 
the  eoininir  winter  -  shelved  by  Tai 
liaiiient  is  a  vain  caii'  lng  woriw 
(  .  Magrath,  who  was  Fuel  t  on- 
irclkr  last  year,  issues  a  warning 
that  strikc.s  in  the  Pennsylvania 
mines  may  well  compel  an  embargo  — .  . , 

on  American  on  American  anihracite  (  onfrart  for  Dam  and  I’ower  House 
ne.xt  winter;  while  the  railwa 


far  forthcoming  no 
satisfaeior.v  expianation  of  the  pe- 
riodir  rise.-  and  declines  in  the  is¬ 
sue.  Recent  hii.xing  ha.s  horn  de- 
.'-cribfd  by  the  Street  as  having  come 
largely  from  interests,  techn'ic.illy 
styled  as  "in.siders"  and  were  theie- 
loro.  In  .1  position  to  lie  intimately 
icquainted  with  the  innei  affairs  of 
the  company. 

Tbisserxes  to  recall  the  long-stand¬ 
ing  rumor -once  more  revived  a  few 
that  the  General  Fleotrie 
of  America  had  secured 
control  of  the  t'anadian  company. 
This  report  has  been  denied  by  Mr 
Dyment  on  two  different  occasions. 

Rusiness  of  the  company  has  Im- 
pro\od  very  t  on.-idcr;ibl.\  in  recent 
months. 

In  snitpoi  i  of  the  .e;  aliment  that 
business  of  the  ■  oir.panv  lias  t-xpanti- 
ed  considerably  i  omes  a  report  to 
the  effect  that  the  Mont  real  plan:  of 
the  t'.vnadian  \ ':'is-< 'hahner.-  (’em- 
pan.x  ha.:  on'T  mote  rr.. timed  opeiT 
fions  on  fnll  .-inie.  How-  far  the 
strenalh  of  the  .-to< 'k  rrfbets  lh 
situation  I'-annei!  be  del-'iir'ine’d. 


pulp  and 

(  paper  iniere.sts  in  the  Tnited  Stales  regarding  the  status  of  flu  '  anadian 
pulp  ami  paper  manufacturers  in  Canada  on  the  pulpwood  <nibar,gi 
!  question. 

I  The  Financial  Times  learns  that  up  to  the  present  time  there  ha.-  b<  rn 
■  no  combincii  or  concerted  aetion  on  the  part  of  the  paper  markers  here, 
either  for  or  against  the  plan.  The  Canadian  Pulp  L  Paper  Associatr-n 
j  has  not  gone  on  rcoord  one  way  or  the  other. 

!  The  statements  made  across  the  boreler  that  the  embargo  proposal 
j  was  a  deep-laid  plan  c{  Canadian  paper  mannfa.ctnrcrs  to  cnibarass  the 
.American  indu.stry  and  give  Canada  virtual  control  of  the  situation  is 
!  most  certainly  without  foundation  It  is  not  a  "scheme  of  the  jiapcr  mar¬ 
kers"  and  no  Canadian  new.-,i)rint  niannfacturers  have  taken  a  stand  in 
the  matter.  The  action  ba.s  come  troni  an  altogether  different  senreo. 
having  been  fostered  largely  by  one  leading  i  onservationist.  Frank  .1.  D. 
i  liariijum.  who  is  actuated  solely  by  patriotic  motives. 

Keen  F.  S.  Inioresf. 

I  .Meantime,  pulp  and  paper  consn 


!  iners  and  maniifa* Hirers  in  the 
Cnited  States  are  greatly  elated  over 
Ihe  possibility  of  the  Canadian  pulp¬ 
wood  enibargn  proposal  being  post- 
.  poned  for  an  indefinite  period.  The 
I  seriousness  of  the  rtfeef  of  the  pix)- 
po.^ed  legislaticm  upon  ihe  Anieritun 
iminstry  ha.,  not  iHCc  minnniizrd 
across  the  border.  Despite  all  efforts 
on  the  p.art  of  American  consumers 
j  of  piilpw/Kvd  to  lind  some  ground  ot 
('mention  by  whicli  l<>  oppn.-e  the 
prospective  legislation  they  havi 


POIVER  IN  YEAR 


for  inve.sfigation  by  Royal  Commis¬ 
sion  appointeii  by  the  Canadian  Gov¬ 
ernment  is  the  one  ray  of  hope  held 
out  to  American  consumers,  and  the 
latter  are  now  planning  an  expedi¬ 
tion  to  Ottawa  to  discuss  the  situa¬ 
tion  "at  headquarters.” 

Diplniiiatists  Borried. 

Diplomatic  Washington  has  been 
greatly  upset  over  the  prospect.  The 
b(  si  legal  talent  at  the  Ameriran 
f  apifol  has  been  brought  into  study 
of  the  sltnatloii.  Canada'.s  legal 
grounds  for  the  proposed  embargo 
,,  were  eonipletcly  analyzed  and  found 
la-en  forced  to  alniit'that  (  anada  j  f’*'" -Attentjon  wa,.-*  then  turned 
would  be  entirely  within  their  own'**’  *Fi“  possibilities  of  reialiatoi.x 
r;ghl;'  in  emplaring  an  embargo  upon  j  legi.vlalion  on  the  part  of  ihe  I  tilted 
pulpwood  if  she  so  desire.s.  The  fact  '  Here  again  it  wa.-  found 

that  the  matter  will  he  turned  over!  (Conlinuetl  on  Tage  7) 


TOWN  OF 

POINTE  CLAIRE 

5y%  BONDS 

Due  Serially 

July  2nd  1935  to  1947 

Price  100  and  accrued 
interest 

Yielding  510% 


Dominion  Securities 

CORPDRjVnONUMTED 

Established  1901 

Canaida  Life  Building. MONTREAL 
TORONTO  LONDON  ENG 


(Front  The  Olfawa  Bureau  of  The 
Financial  Times.) 

Ottawa.  —  Canada's  much  anti¬ 
cipated  reply  has  gone  forward  to 
shareholders  of  the  Grand  Trunk  an’d 
Gran.l  Trunk  I’acific  railways.  The 
reply  is  conciliatory  in  tone  but  it 
IS  not  exprettd  to  meet  much  faver 
in  Loudon.  .Apparently  the  Govern¬ 
ment  is  on  the  defensive.  The  note 
has  axoided  comniiiting  the  country 
to  any  dinct  obligation  in  connec¬ 
tion  with  the  two  roads  either  from 
a  U.cal  or  a  moral  standixiint.  This 
is  not  what  London  wanted  but  is 
poj-.-.jbly  qiiitf  in  line  with  what  was 
exprctr'i.  The  Government's*  reply 
is  a  lengthy  .'iif.aii.  If  analyses  care¬ 
fully  the  pn^'.jtion  of  the  roads,  when 
taken  over,  ;'.pecial  stress  being  laid 
upon  the  beaxy  obligations  which  Ihe 
Gox  eminent  had  to  bear  and  the  hn.ge 
snnis  whiili  haxe  been  expended  m 
bringin:-  this  section  of  the  National 
Railwa.'s  up  to  somethin.g  more 
elosel.x-  resembling  i>ar  effieiency. 

I’lea  For  Fonsideralioii. 

The  reply  takes  exception  to  the 
stand  of  the  Hriti.sh  press  and  public 
in  the  matter  and  makes  a  distinct 
plea  for  greater  consideration  from 
this  .-(ource  and  says; 

"It  is  in  the  highest  degree  im¬ 
portant  that  British  investors  realize 
that  these  properties,  instead  of 
being  profitable  enterprises,  are  in 
point  of  fact  adding  ininienscly  to 
the  financial  embarrassment  of  the 
Dominion.  The  Government  had  to 
tind  iniieh  credit  and  money  before 
these  roads  were  acquired. 

But  since  those  dates  (when  the 
roads  were  taken  over)  the  Govern- 

ment  has  had  to  find  more  than  CRA.HA\4  SANSO^J 
$20o.non.noo  m  cash  and 

in  oiTdit.  It  has  provided  a  reorgan-  Lx)mpany,  Limited 

Izc'cl  and  efllcient  resident  raanag-e-  INVESTMENT  BANKERS 
ment  w-bo  will  expert  any  credit  85  Bay  Street  37  James  St.  a 


How  Fast  Can 
Money  Grow? 


The 

H.iv 


•.nir.vrlc 


-■f  "intprest" ' 
I  onsidei  e<l  it  ’ 


I'i)  you  Know  that  money 
Itself  in  .v  little 
oxer  eleven  year.s  at  f>C;.? 

P*  you  know  that  if  y''u 
.-Hxe  a  month  and  re- 

I  eive  interest,  in  three 

years  and  a  fraction  you 
will  have  $1,000. 

A  Rla*iee  at  interest  table,; 
xvill  give  you  a  new  idea  of 
how  money  groxxs  We  hive 
prri>ared  a  little  booklet  iif 
48  pages  packed  with  intir- 
esttng  table.,  of  this  kind 
It  tells  \  .»i  at  .(  glance  ,iu.;t 
what  money  will  ito  under 
gixen  circmnst.inces.  Write 

for  a  free  copj  to-da.x 


(Continued  on  Page  L) 


Cheap  dependable  Hydro-Electric  power,  good  traiu* 
^nation  facilities  and  a  steady  labor  market  are  prime 
factors  in  industrial  progress — and  the  greatest  of  theac 
is  power. 

The  Southern  Canada  Power  Company  auralies  power 
to  the  most  rapidly  growing  industrial  section  of 
Canada — the  Eastern  Townships  of  the  Province  of 
Quebec — a  region  of  excepdonaf  transportation  aystems 
and  an  excellent  labour  supply,  so  it  it  only  natural  that 
this  company  thowa  steady  and  consistent  growth. 

In  1918  its  gross  earnings  were  $485,528.00.  In  1922 
they  had  grown  to  $843,565.00.  Such  steady  progress 
makes  particularly  attractive  the  6%  Cumulative  Parti¬ 
cipating  Preferred  Stock  of  this  Company.  We  recom¬ 
mend  it  for  investment; 

Price  and  full  particulars  on  request 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 

145  St.  James  Street,  MONTREAL 

TORONTO  HA.M1LTON  LONDON,  Owr.  WINN7PEO 


.4warded  and  Murk  Begun.  ^ 

M'ork  is  to  be  roniTneni  rrl 
alely  in  the  ficvelopmeni  n*  ;hd  m-\x  . 
power  site  01  the  Hollinger  Consolr 
laled  Gobi  Mines.  The  cfjntr.wt  has  | 
been  let  for  the  dam  ami  po  ve;- hon.-;e  ' 
i^or  the  development.  This  'x'.ll  take| 
c.pproxiinately  one  yrar  to  (oniplete.  | 
At  the  present  time  the  enmp.(ny| 
is  not  i.n  a  position  to  make  known, 
definite  figures  eonternlng  thfir, 
plans  or  the  xalne  of  the  eontraet 
presently  awarded  and  others  xvh;rh 
ir..iy  follow.  The  figure  i.s  Vin'ler- 
.  tood  to  be  a  large  one,  l:oxvr-x<  r 
As  already  announced,  flu  eon- 
traels  for  the  dam  and  poxvor  hou:--r 
have  been  placed  xvith  .'^ir  WilliHm 
Arrell.  Umited,  St.  falharlius.  On’., 
and  London.  Eng. 

Englhieers  are  .liready  a’  work  at 
the  Island  Portage  >:4te  on  ilm  Abi-i 
tihi. 


BIG  GROUPS  FOR 
NEW  C.N.R.  ISSUE 


(  VI  LS  ISSI  LI*  FOR  KOVAI 

i'OMMlSSIOX  MI'lIHRS. 

ThcFiiianeial  Tinu.'-  iraru.;  that 
a  number  of  calls  haw  bet  n  is¬ 
sued  to  authorities  on  pulp  and 
paper,  pulpwood.  and  forr-try  as 
well  ;i;.  international  ;  nancr  and 
trade,  to  sit  on  the  K'oxal  (  oin- 
mls.;-ion  w  hii  h  will  tnx  r.^tigate  the 
pn'pwood  embiar.co  .-itualion.  No 
names  are  yet  axaii.ibb  -i.s  formal 
ari  eptanees  are  no'  xct  in  order. 
Several  Montreal  niines  may  be 
ineluded  on  the  ( 'oa.nii.-.'-ion  if  tlie 
ind'x  idnab-  agree  m  .m-iinie  the 
"honor  and  ohlig.-jtlon.” 


IIONTRKAL  ST(M  K  LX(  H AN(,L 
BEYL  RTS  T(*  \(*(»N  Rl.<  LSS. 

The  Montreal  Stork  Ex'hange 
membership  have  xoitd  to  .'iboli.'h 
the  "rontinuous  sfs.-'ion  "  whieh  has 
been  in  force  during’  the  past  few 
months.  On  Monday.  .Inly  J...  hhe 
old  form  of  session,  1b  a  m  to  12  uu 
pm.,  and  2  pm  to  3  pni  will  be  re- 
adopted  It  is  e-xprefed  that  Tor¬ 
onto  will  follow  suit. 


Bitidt  rs  Max  Ineliiile  .'lo>(  Vieniber. 

of  Bond  healers*  Vssoeialion  — 
j  One  or  Two  LAg  ('roiips. 

'  It  Is  hf'iecfd  that  a  number  of' 
leading  ('.-inadiin  bond  houses  in¬ 
tend  to  partie’p.ite  jointly  in  the 
$22.6be.or'u  equipment  i.ssne  being 
n.ade  hy  fb<  Canad  an  National  Rail¬ 
ways  an'i  guaranteed  hy  the  Govern- 
men’. 

M'hiie  :1k  different  houses  ITavel 
been  asked  to  tender,  it  is  thought 
nnxx  that  some  arrangement  will  he 
made  l.x  r.  n  itnber  of  the  larger 
,  firm.s  to  m  ike  one  tender  for  the  is- 
!  sue  and  p'  'Iv  allow  all  members 
■of  the  Bond  iKsIers’  .Association  to 

I  parficipaie  should  they  be  desirous  - 

of  doing  .0  If  it  is  not  possible,  to  The  plant  of  the  Dominion  Eiigin- 
reae.h  an  =greement  regarding  oneioering  Works,  a  subsidiary  of  the 
tender,  it  is  e.vperted  there  might  bejDominion  Bridge  1  ompany.  eontinue.- 
two  or  line*  bid:-',  hut  In  each  case 
there  will  be  Toronto  and  Montreal 
houses  in  i;.ih  of  the  sjrndicates. 

The  issue  is  payable  In  r.anari'i 
only,  so  that  the  offering  will  have 
to  be  m-vie  on  the  Canadian  market. 

It  is  the  iarecst  issue  of  Its  kind 


DOM.  ENGINEERING 
AT  FULL  CAPACITY 


How  Is  Business  ? 

riKTAII.  llt.4I)i. — I-lltle  rhnner 
ill  «rcki  lienx.v  Influx  «f  loiirlml* 
l>rl«i*it  spot  of  moment!  dcnlers 
-till  well  i-tockeil  wifli  -iimuier 
cootls.  wlileh  the.v  ore  srllliiK  nt 
lower  prices. 

MIIFl’IA'f*  —  Tourl»(-  nnd  eon- 
t  entloii  pnrtles  prote  *,oon  to  ex- 
ciircion  -hip  oxtners:  Itike  niut 
river  trnffle  he,,v>  t  orean  Hoe- 
.tI-o  well  hooked ;  uood  freight 
husInesK  in  nil  dlreetloiiK. 

Sl'f.AR. — Reflneri,  moke  redue. 
tion  in  prire  ot  granulated  article, 
now  (|Uo1lng  $10.50  to  1510. TO  per 
too  pounds!  flr»t  cut  since  ’’lu}  11, 
amount*  to  ’Jft  cent*  per  1<K> 
pound*. 

IVDl'txTny.  —  I.Ittle  change  In 
situation  In  weekt  settlement  of 
"•jdney  strikes  would  help  n  lot! 
Iron  and  steel,  pulp  and  paper, 
tire*  and  rubber  goods,  and  ml»- 
eellaneuu*  line*  well  oeeupled. 

f  0.\STRI'<  TIO\ — ‘tome  Black¬ 
ening  In  building  outlook,  but  thi* 
Is  of  trifling  proportion*  Ihus  furi 
good  uutlimn  predicted. 

\VK*>T. _ (  rop  outlook  continue* 

unimpiilred  and  without  being  un¬ 
duly  optimistic  nenr-reeord  for  all 
grains  Bcems  assured!  price  fac¬ 
tor  adverse. 

RAII.WAAS. — Operation*  active; 
new  C.  H.  financing  for  equip¬ 
ment  augurs  well  for  general  ex¬ 
pectation!  ejiulpment  companies 
look  for  new  business  from  this 
source;  earnings  (gross)  satisfac¬ 
tory. 


oxer  trif;  ir  ('inada  .And  on  this  ac¬ 
count  bond  dealers  are  without  ,iny 
precedent  to  iiidge  just  how  the  ma.i - 
ket  Is  like  y  To  take  It.  It  is  be- 
lloved  such  an  issue  will  attract  a 
very  laref  amount,  of  insurance  and 
corporation  bu.v'.'ng. 


there,  may  be  for  impmved  showin 
Canazla  has  had  to  assume  this  bur¬ 
den  whether  it  wished  to  or  not.  and 
we  respectfully  sitggosf  ih.at  the  Can¬ 
adian  Government  and  the  Canadian 
tax  payer  are,  under  the  i  irciim- 
stanees.  entitled  to  sympathy  rather 
than  repro.ii'h  oi'  condeninatioii." 
(('oiiMiiiied  on  I’age  3.) 


LONDON  AFTER 
INDIAN  MINES? 


Cerfain  liitenst-  .Noxx  iit  Mine.'  (cxe 
Cause  I'or  Interesliiig  (  mi- 
ierliire. 

(Lrom  the  Vaneoiiver  Bureau  i«i  I  Iw 
I  iiiiiiiehil  Times.) 
V’anroiiver.—  Considerable  i  iiiios- 
itv  has  been  aroiisf'd  he''<'  by  tlK 
visit  to  the  Indian  Mines  of  R  It 
Lamb,  a  mining  en'giiirer  ol  lilg'i 
.'Tanding,  known  to  be  eonneiicd 
with  7i  very  inipoi’t.tni  mining  group 
and  also  Mr  Stoble  and  M.ijnr  Wil- 
.son  of  the  firm  of  S’lobie,  Forloiig  .V 
Co..  Toronto. 

■At  the  pre.se-nt  time.  Dr.  Mel-aien. 
n  En.tlish  geologist,  ident  j'ied  with 
Ixvri  of  the  largest  mining  corpora¬ 
tion;'.  in  England,  is  .staying  .-it  the 
mine-  and  apparently  making  an  ex- 
mination. 

The  superintendent,  R  L.  clothier, 
is  sMenl  as  to  the  piirito.-e  of  these 
isits.  hut  thex'  appear  to  be  signifi- 
.int  in  view  of  the  fact  that  Loijdon 
nterests  ha've  Iteen  trying  to  pui'- 
hasp  lontrol  since  Ia.“t  I'ebiuarx. 

G.  B  I).  Turner,  of  New  York,  the 
lor.siilting  engineer  of  the  Indian- 
Mine;:,  is  now  on  h  s  wiix  to  Stewart.  | 
which  also  seems  to  indieatf-  that 
there  i  'omething  doin,t!. 


TORONTO 


HAMILTON 


Canadian  Water  Power  Bonds 

Twcnty*six  First  Mortgage 
Bonds  of  Canadian 
Power  Companies. 

Thr^r*  l»on«lib  nro  |»i»>jihle  niw  to 
I’rlnrlp.'il  :inrl  Inforc.wt  in  tlic 
I  nllofi  sirtfcj*. 

Porlirul :r.i  furnifh'ti  on  rt'qu'‘t‘t 

C.  J.  IIAIJ  KTT 

III  MW  \OHK 

rVJfphotM*  lil  (  lOK  M71 


In  This  Issue 


xn  o 

stiiFted  Mhh  }chs 
rul  position  It.  I.. 


TAt.l 

Mioulfl  hunk  h« 

tlioii  $r»fK>.tHN>  f - 1. 

'I  ru^t  t  o. 

TAfii:  riii(i;K 

lloiifl  nrwn  —  ne%v  loai 

prlrF*  uill  Im>  lit  diHf'oiint. 

r  tfii:  nn  It 
he.'it  t  oinp.iny's  str:ifll|i 
Inrri'itsiiiA-;  r<'\-rnu<*s  ufiil  iHan.s  I'im 

hoi<lrr.w-~\\  «>filtli  rinA  Hii.sliicss. 
iMt.i:  ri\i: 

Hints  to  Iii$(;st4»rs. 

VKor:  M\. 

i:(lttorl>il  pac«‘ — I  opl«  K  of  the  #laj  — 
ol’  flu* 

It oil  ill  St  III  I- lit  I'ljpitol  plons  Of  til  54 1 
PoiAir — ^fi.irp  attiH’ks  iiiiniriK  Issih? 


It  iir 


I  r  k  <*  t . 


mistic 


>t  tlr 


l  ltiHT 

I.  l<-:i<ls  ill  tiir-farminK — Hpti- 
rop  n-porf. 

r\«.i:  mm:. 

L>ris:it4']>  «»v\im*4|  iitHItlrs  In  To- 
■.\ruonoiit  tiohl  njeetliiA;  lieorii 
lopinriif . 

ri:\, 

'*li;irp  m  o\i*r>  iih  k«*l  mining;— }'nr-> 
«  iipiii<*  -  ll.'i  $  it!  so  II  sli  tiro  holders  told  of 
reKiilts. 

spei'liil  4-4Miiinjttee  ehoKi-n  to  niei't 
t  iitiiidifiii  einhnruo. 

TAt.i:  Tii!ini;i:\. 

<l\or  U7  p.F,  total  output  f  entriil 
roui  1  from  U  est — ^tutlstii*a|  r<*rord. 


Money 


5.2055— with 
Uiaqaestioiied  Seenrity 


If  voti  wish  to  rest 
easy  in  the  knowledge 
that  vo«r  foods  are 
thorooghly  safeguard¬ 
ed,  these  long  term 
bonds  should  appeal 
to  you. 


to  operate  at  full  capai  ity.  and  it  is 
reported  that  the  company  has  orders 
on  tie  books  which  will  ensure  a 
continuance  of  this  condition  for 
some  months  to  come. 

A  large,  proportion  of  the  orders  IINVN(IN(,  rilROIt-lf 

on  hand  consist  of  heavy  machinery,  Bl<,  VMLRH  V.V  FNSTniTIO.NS 
castings  and  parts,  hut  the  company  1  ,  ,  ,  .  ,  „  , 

Is  also  turning  out  considerable  quan- 1  7*”’  of  directors  of  Good- 

titles  of  smaller  miscellaneous  w  ork,  ' L>int'(’’L  following  authority 
all  of  which  helps  to  keep  the  foun- '  f^haftiolders  at  the  .-pe- 

dry  and  machine  departments  busy  I meeting:,  have  given  .1.  M.  Mc- 
and  adds  its  quota  to  the  total  earn-  I*  onnell,  preridint  of  the  enmpanx,  | 

Ings  of  the  company.  -  ;  authority  to  negotijite  w  ith  large  -  , 

_  lAmerican  institutions,  possibly  uisur-  .  ^ 

.  ■  iancp  companies,  lor  the  placement  of  [  KO  1  ▼  ly 

ia  mortgage  of  $l,7.'id.onfi  on  the  pro-  '  , 

perties  of  the  company.  This  plan  I  y  aCO-tlOn- 
j  is  being  fiilowed  in  order  to  avoid  a  ; 

!  bond  issue  in  the  open  market.  It  ! 

jis  considered  that  this  method  of  ^  T  T  will  earn  6  per  cent  to  7  per 
:  financing,  if  effected,  will  prove  more  1  cent.  Intere.st  for  vou  just  as 
'eronomical  and  will  avoid  retirement  faiihfiillv  in  July  and  August*  as  it 
of  the  outstanding  5  per  cent,  serial  I  ^.j,i  .November  and  December. 

■  bonds.  There  is  al'-o  the  possibility 

that  the  full  amount  of  the  pre.-eutly  , '\'X  7HV.  therefore,  withhold  the 
,  authorized  borrowing  will  not  be  '  *  investment  of  surplus  funds 
i  availed  of  at  this  time  1  until  the  “dog  davs"  are  over? 


Montreal  Catholic 
School  CommisBion 

5l/i%  Bends 

Due  February  Ist,  1943 

Price:  103.78  and  Interest, 
Yielding  5.20% 


Descriptize  circular  gladly  mailed  IVrite  for  it. 

Woody  Gundy  &  Company 


Toronto 
Winnipeg 
London ,  Ont. 


140  St.  James  Street 
Mentnel 

TdephoM:  Main  707 


Montreal 
New  York 
LondoB,  Eag. 


IK  VM.  AM*  rOVVEK  .HEEII.NG 

(  ALE  STU.L  IN  ABEy\>rE 


'  ^  matter  of  fact,  you  can  pick 


up  good  bonds  a  little  cheaper 
now  than  you  may  bo  able  to  later 
i  on. 

The  .Montreal  Tramways  &  Power  ,  _ 

:  situation  has  undergone  little  in  the  a 

way  of  change  during  the  week.  So  ^  There  are  many  desirable 

I  far  as  is  know  n  the  reported  request  ^  purchases  to  be  made  from  it, 

I  for  a  special  meeting  has  not  yet; 
been  tormally  fyled.  but  will  prohab- 
Ijy  be  earned  out  in  the  course  of  | 

I  the  next  few  days.  Such  a  notict'.  it 
!  is  understood,  must  be  given  thirty 
I  days  ia  advance  of  the  time  decided 
upon  for  the  meeting,  so  that  a  delay  , 
in  matters  may  be  expected  on  this 
account. 


Royal  Securities 

corporation.  Limited 

144  St.  Jaatm  Straat 
MONTREAL 


l 


Ttavellers’  Letters  of  Credit 

No  tnatter  in  what  part  of  the  world  you  may  ^ 
travel,  you  can  obtain  funds  for  your  require¬ 
ments  by  carrying  a  Travellers’  Letter  of  Credit 
issued  by  the  Bank  of  Montreal. 

Particulars  may  be  obtained  from  any  Branch  of  this  Bank. 

BANK  OF 
MONTREAL 

Established  over  100  years. 

Total  Assets  in  Excess  of  $650,000,000.00 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  21,  1923. 


eOOD  POSITION  I  Should  Bank  be  Started 
B  E  TRUST’  NET  wuh  Less  Than  $ 500,000  ? 

nnnPiTO  a  a  IEI  TWs  Amount  No  More,  as  a  Minimum,  Th^  5 
p  nljr  I  I  \  llAIN  Years  ago— Banks  Must  Continue  to  Pay 

*  ■eWI  I  I  W  Unili  Paniial  for  Local  Bank 


This  Amount  No  More,  as  a  Minimum,  Than  $M0,000  Ten 
Years  ago— Banks  Must  Continue  to  Pay  Dividends — 
Difficult  to  Secure  Capital  for  Local  Bank. 


Prediction  Made  For  Future  —  ^ By  4^  £.  Tlaclean,  3I.P.,  Clialrman  ronimiffee  .*n  Banking  and  : 

Chairman  Refers  to  Canadian  f  ominrrce.)  j 

Enterprises  and  Their  Progress  |  The  branch  bank  system  of  Canada  iL'ndcr  good  management  this  might 
— Intere^ng  Side  Lights  on  is  as  old  as  confederation.  I  am  not  j  pTsSrconfirms  ' 

Several  Western  Compames — ^saying  whether  it  is  best  or  not.  but  opinion.  I 

Outlook  More  Encouraging.  1 1  do  say  that  it  has  fairly  well  pro-  j  j;, ',00, 000  Too  .'ttiich  1 

A.  .V  00..  T”  ..  A  ;  vided  for  the  necessities  Of  the  coun-  xow,  m  Ihese  days,  is  $500,000  too  I 

At  the  ..nd  annual  meeting  of  the  try  in  the  past;  in  fact.  I  do  not  know  capital  to  require  of  a  bank 

shareholders  of  the  British  Empire  i  what  other  kind  of  banking  system  !  jjj  j,ygjjjggg  o  It  is  no  more 

Company,  Limited,  in  Ixandon.  Eng.,  i have  prevailed  in  Canada  :  equivalent  of  $200,000  or 

the  result  of  the  nast  vear’s  ooera-  reflects  that  we  hav-e  ,  j2.5O,00O  ten  years  ago.  A  bank  with 

-  .  -  this  country  a  population  of  eight  o’^iju.ct  that  volume  of  assets  could  not 

tjons  was  made  known.  ;  nine  millions  occupying  vast  slret- ;  a  verv  heavy  banking! 

Revenue  for  the  j-ear  was  substan- 1  ches  of  territory,  one  is  forced  '0  ,  ^  jQ^ajity. 

tlally  higher  at  £113.821,  and  after! where  the  capital  yould  There  might  be  considerable  to  say' 

providing  for  all  evnenses  and  out-  °  er  ^or  the  reduction  of  this  minimum  of 

I  1  I  and  the  towns  and  villages  of  Canada  ^  -  oii»<;fion  arises  at 

goings,  including  Income  tax  and  hnnwin^  nffires  that  exist  to-dav,  ’  out  tne  question  arises,  ai 

corporation  profits  tax.  net  income  ^ere  “St  f^r  the  Sch  bank  .ys- 

wa^  £84.062.  which  wdt.h.  the  amount  ’*l"di  not  think  “  woiUrha^e  !  ' 


I  not '^0  avoided;  but  unfortunately  our 
^  ^  I  experience  in  the  past  only  confirms 


When  Sending  Money 

'Y'HE  safest  and  most  convenient  form  of 
sending  money  to  other  part*  of  Canada 
or  abroad  is  to  use  the  Bank  Money  Order 
or  the  Bank  Draft.  Both  are  readily  cashed 
and  the  risk  of  either  party  in  the  money 
transaction  by  reason  of  loss  is  nil. 

Ask  any  of  our  branch  managers  for 
complete  details  of  this  banking  service. 

Union  Bank  of  Canada 


Established  1865 


THE  BANK  OF  NOVA  SCOTIA 


goings,  including  Income  tax  and '  \“X“"kVn7o,ficL\bat  but  the  question  arises,  a 

corporation  profits  i^x.  net  income  ^ere  “St  f^r  the  Sch  bank  .ys-  will 

was  £84.062,  which  wdth.  the  amount  ren^  I  do  not  think  “  would  have  !  ^ it  w,.se  to  take  the  , 
brought  forward  from  the  previous  possible  and  whatever  the  de-  ,  i-®sP'’nsib.l.ty  m  view  of  the  history 

year  left  a  total  of  £134.515  avail-  n"^Te  svstem  mav  be-and  I  l"' 

.able  for  di.stribuUon.  After  provid-  ^.ume  it  has  defects- 1  -.av  never-  | ‘u  ,  k 

;in.;?  for  dividends,  of  8  per  cent  fhele“r that  R  has  served  ranada  i  Apin,  there  is  the  difficulty  of  ob- 
on  employees'  profit  participating  well  | taming  good  bank  managers  in  (  an- 

shares.  5  per  cent  on  the  nreferrert  „  ,  -  „  •  1^'^^  to-day.  The  present  banks 

ordinary  shares  and  7  per-cent  on  BuMiievs.  complain— they  complained  before 


When  You  Travel 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


.  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


J.  A.  McLeod.  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  UnitetJ  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C.  2. 
Collections  made  at  lowest  rales  and  returns  promptly  remitted 


ESTABUSHCD  1872 


iin.;?  for  dividends,  of  8  per  cent  fhr'iesr fUt  V  hVs  serv.’d  Canada  I  Apin,  there  is  the  difficulty  of  ob- 
on  employees'  profit  participating  wpII  | taming  good  bank  managers  in  (  an- 

shares.  5  ner  cent  on  the  nreferrert  1^'^^  to-day.  The  present  banks 

ordinary  shares  and  7  per-cent  on,  BuMiievs.  complain— they  complained  before 

the  deferred  ordinary  share.s  fherel  The  Mini.ster  of  Fimnce  i  .Mr.  .  the  Committee  on  Banking  and  Com- 
remained  a  balance  of  £94  843  eqiii-  referred  to  the  .  xperi-  merce— of  this  very  matter.  Kur- 

va.lent  to  12i/i  per  cent  on  the  en-'*^”*^®  small  hanks  in  tb>'  roimirv.  j  ther,  I  would  point  nut  that  the  small  -‘““7 

tire  eiipital  of  the  company  This  ^  remember  in  my  own  time,  in  the  local  bank  will  not  receive  deposits. 

sum  Is  sufficient  to  pay  for  3 lA  years  Provinre  of  Nova  .^eofia.  fjiere  were  ;  again.st  the  stionger  bjinks  doing  THE 

the  present  rate.s  of  dividend  on  the  banks,  which.  I  think,  had  business  throughout  ranada.  and 

preferred  and  deferred  ordinary  "ot  a  single  agency.  Within  the  last  ;  that  is  another  consideration, 
shares  twenty  years  they  have  gone  out  of  Some  hon.  gentlemen  across  the 

IMvidend  Position.  busines.s.  And  I  might  refer  to  way  deplored  the  fact  that  in  these  HEAD  OFFICE.  TORONTO 

According  to  J  Davidson  deputy  I '’'‘’t" ,  LONDON.  ENG..  BRANCH.  73  CORNHILL.  E.C. 

^  o  ua\yisiou,  acpui>  I  ^xarnple  as  thr^  Northern  ^Vs  soon  as  a  bank  ceases  to  pay  dlvi-  vnoir  Arrwrv  2«u;aii  ^Torcr 

|Cba.rman  and  managing  director.  irTowm.  of  Winnipeg  That  bank  dends.  if  ceases  to  do  a  banking  busi- '  _ NEW  YORK  AGENCY,  35  WALL  STREET. 

\  o  presioeti  at  the  meeting,  tiirec- ,  the  I^oyal  Bank  either  n^ps.  You  cannot  compare  a  bank 

tors  might  have  recommended  in- j  j^js  or  19]'»  It  was  In  a  fairly  with  an  ordinary  commercial  busi- 

creased  dividends  on  the  two  clas.ses  j  position,  yet  they  found  they  ness  Ordinary  rommercial  cor-  currency  has  not  led  to  the  creation  ■■ 

ctmsider- 1  not  safelv  loan  their  resounes  porations  ma.^  suspend  indefinitely  of  a  "scientific  ”  paper  standard,  but  I 

ed  their  first  duty  to  shareholders : protect  their  depositor.s  and  the  payment  of  dividends;  but  as  to  the  most  reckless  inflation  which  llll 
was  to  keep  the  company  in  an  uu- ^  phareholders.  They  the  refore  had  .-non  as  a  bank  fails  to  earn  its  divi- '  was  to  eliminate  the  capitalists  and 

assailable  position.  |  ,o  go  out  of  business.  .Nothing  w.is  dends,  its  shareholders  require  the  to  benefit  very  greatly  the  producing  O 

A  considerable  amount  of  the  pro-  pgjd  about  the  matter  at  the  time;  liquidation  of  the  company  in  order  |  classes  and  the  workers.  The  pro-  R 

f.ts  of  the  last  two  years  w'as  cleriv- 1  (pat  particular  merger  was  not  rritl-  to  avoid  the  double  liability;  deposit*  during  classes  and  the  workers  can 


When  travelling,  you  will  find  it  most  advan¬ 
tageous  to  carry  with  you  a  LETTER  OP 
CREDIT  issued  by  this  Bank.  It  ensures  the 
safety  of  your  funds,  is  easily  negotiated,  a.id 
serves  as  a  valuable  introduction  in  cities  where 
you  are  unknown.  Letters  of  Credit  are  obtain< 
able  at  any  branch  of  this  Bank. 


BANK 


cd  ftom  appreciation  of  investment,  gut  in  i,ank3.  as  in  every  ors  w-ill  leave  them,  and  for  these  flouri.sh  only  if  production  is  ample. 

which  might  not,  and  almo.=t  certain-  other  business  in.stitiition,  there  is  and  other  reasons  it  is  very  import-  Shortage  of  output  means  universal  AI  |J||V  V  U||IJ||L|J 

ly  would  not.  in  future  year.s  be  re-  nkpiy  to  oome  a  time  when  the  share-  ,ani  that  banks  earn  dividends.  I  scarcity,  mi.eery.  starvation,  dlssa»is-  riwItwWW  UvIllvLIl 

posted  on  so  large  a  scale.  holders  decide  that  they  must  liqui-  am  glad,  how-ever.  to  expres.s  the  i  faction,  prevalence  cf  crime,  civil 

The  chairman  of  the-  meeting  date  or  sell.  And  that  very  substan-  hope  that  the  Weyhtirn  Securities  !  war.  &c.  Inflation  has  caused  the 

pointed  out  that  the  company  was  tial  hank,  the  .Northern  frown,  was  Bank  will  continue  to  do  business  in  workers  of  Germany.  Ru.'vsla  and  |n  Past  Few  Years  No  Less  Than 


MANY  CHANGES 
BANKING  HEADS 
ACROSS  BORDER 


JfPSSS 

Iff  m;  S , 


lieAD  omcE 
HAMILTON 


“There  lies  such  secrets  in  this  box, 
which  none  must  know” 

— Shakespeare. 

HOW  great  the  satisfaction  of 
knowing  that  one's  valuable 
documents,  and  one’s  personal  re¬ 
cords  of  private  business,  are  safe¬ 
guarded  by  being  deposited  in  the 
Bank  of  Hamilton's  Safety  Deposit 
Vaults.  The  cost  is  small  and  the 
service  one  which  is  Indispen.sable 
to  every  man  or  woman  who  has 
valuable  or  prlv’afe  papers  to  care 
for. 


not  acting  a.s  tnislees  for  £67,000,-  obliged  to  do  that 


000  and  if  revenue  from  this  .source 
was  to  bn  maintained  and  increased,! 
the  company  must  continue  in  .strong 
position. 

Then  followed  a  .summary  of  the' 
various  fan.idian  companies  fori 


Declined  f«  I’u*  in  More  rapltal.  j 
Or  take  the  case  of  the  Bank  of  I 
Ottawa— a  very  strong  institution,! 


tbn  West  It  would  be  very  deslr-  '  ether  countries  to  rely  for  their  pros- 
j.ablp  if  it  could  be  brought  about  that  perity.  not  on  their  own  effort,  but 


I  other  banks  of  that  size  could  he  es-  ion  an  abundance  of  money  easily 


tablished  in  that  area 


created  by  nieans  of  the  printing 

pusiiioii.  .  II  pntrenched  in  the  Ottawa  val- |  Efi«ler  With  Discoiiiif  System.  'press  It  is  psychologically  onj>' | 

Then  followed  a  .siimmaiv  of  the  ,  ^  -  ..  natural  that  men  receiving  vastly  i 

various  fan.idian  companies  fori'®^/"'^  ^P'^^did  body  of  di- j  The  hon  member  for  Brant  < Mr^  |  increased  money  wages  wish  to  live 

which  the  company  is  acting.  This  '  A  few  years  a.go  that  bank  I  Good »  suggested  that  Pos.sibly  with 

wis  in  part,  as  follows:  ,  position  was  in  danger;  at  :a  discount  system  in  Canada,  local  .^hus  the  abandonment  of  the  gold 

I.  ,■  r'l  .  1  I,  -1  i  least,  it  could  not  sustain  its  posi-  banks  might  have  an  easier  course  to”' 

I  I>.  I  .  Kh'rirU*  Bailvra}.  tion  unless  it  snread  nut  throuch  thn  trBvefl  Therp  m;iv  bp  «:rimethini?  in  ^  ''i 


Fourteen  Leading  Banks  and 
Trust  Companies  Have  Chosen 
New  Heads — Some  Move  to 
Chairmanships  —  Many  New 
Names  in  List. 


wis  in  part,  as  follows:  '  i  P®^‘'ion  was  in  danger;  at  :a  discount  system  in  Canada,  local  .^hus  the  abandonment  of  ihe 

I.  ,■  r'l  .  1  I,  -1  i  least,  it  could  not  sustain  its  posi-  banks  might  have  an  easier  course  to”'  , 

I,,  f .  LIcciric  Railway.  tion  unless  it  spread  out  through  the  traced  There  may  be  something  in  fp  ^  ‘^l^p  national  and  inter- 

The  protracted  negotiations  w^hich  various  provinces  of  Canada,  which  j  that,  and  probably  the  day  will  come  j  p^p^^ngp  of  goods  and  has 

the  Britirh  t  nlumbia  Llertnc  Rail-  it  had  neglected  ttl  do  in  previous  |  w  hen  we  shall  have  a  rediscount  lar^e  portions  of  the  i 

way  had  had  with  fhe  city  of  Van-years  It  was  a  bank  in  which  a,  bank  in  Canada  Then  the  estab-  hack^to  the  system  of  barter,  hu 


nient  of  the  gmld  J"  offirial  per 

mlv  gravelv  inter- 
itional  ami  inter- 

of  goods  and  has  bave  undergone  some  start ling  chan 
ions  of  the  world  f  ^  ^stances  there  has 

3  shifting  of  the  executive 


BANK  OF  HAMILTON 


relations  altogether. 

Among  the  large  hanks  and  trus 
companies  in  the  financial  district 


)r  line  worm  s  currencies  le  .  ,  .  .  -j.-. 

the  most  important,  if  not  *  have  chosen  new  president 


180  8T.  JAINES  STREET, 
B.  L.  Ellis.  Msnsecr. 


-HmeBuik'Ciiiuim- 

SMALL  ACCOUNTS  WELCOMED 

liTory  cliartored  honk  welronies  the  deposit  of  a  single  dollnr,  as  it 
records  the  spread  of  fhe. practice  of  thrift  and  introduces  the  bank 
to  a  customer  whose  ucrount  will  surely  Increase. 


way  IIIII  nau  wiiii  i.ue  c;i\  in  v  an- .  .y  i yyj^  ^  iiaijK  in  w  men  a  ,  nanK  in  '  anaaa  men  me  estan-  hack  to  the  svstein  Of  barter  hut  ba.s  ‘’f  "  •*  ■.•'UjMiug  U1  Iiir-  y-.yrcun.-- 
couver  regarding  the  right  to  r haige  few  per.cons  were  the  principal  share-  ilishmenf  of  local  banks;  will,  perhaps,  I  p„rfaiied  production  In  the  infla-  ■''aders,  while  among  certain  institu 
a  6  cent  fare  had  been  satisfartorily  holders,  who  thought  they  could  not  become  a  practical  question  tionist  countries  output  per  worker  heads  have  severed  their 

concluded,  an  agreement  having  been  get  additional  capital  by  appealing  to  ■  there  will  always  be  this  difficulty,  ppr  year  has  shrunk  to  about  half  the  lela’inns  altogether, 

entered  Into  fixing  the  fare  in  the  the  public  And  so  they  declined  to  that  the  small  local  bank  will  not  be  prp-war  outfut  and  less  The  stabil-  Among  the  large  banks  and  trus 

city  of  Vancouver  at  6  cents  for  a  put  further  capital  into  th®  enter-  likely  to  have  the  kind  of  serurity  |,at,on  of  ffhe  world’V  currencies  is  companies  in  the  finaacial  distrip 

period  of  three  years  from  Nov  8.  prise  and  in  the  end  decided  that  it  |  which  will  be  accept.ahle  to  redis-  pj,p  pf  ijjp  most  important,  if  not  14  have  chosen  new  president 

1922.  The  relations  between  the  was  better  to  merge  with  the  BankJeoUnt  banks;  th®  better  class  of  se-  pies.t  important  task  of  states-  "'hich  promotions  have  occurred  in 
company  and  the  authoritle.s  in  Vic-  of  Nova  Scotia.  The  same  thing  |curitie.-.  w  ill  go  to  the  stronger  banks.  .  mansbip  Gold  provided  an  ideal  .>'c^cs.  or  during  th 

toria  and  Vancotiver  had  never  been  happened  in  the  ease  of  the  Bank  of  I  am  not  saying  that  in  an  absolute!  international  currency.  ;so-caIIed  readju.-rment  period, 

more  cordial,  and  the  company  look-  British  North  .America,  which  wasior  dogmatic  fashion  I  might  be  \,lTiee  to  Lnierlca  *  lt^'rm»n'>l!ips. 

ed  forward  with  confidence  to  a  pro-  largely  a  Canadian  b.ank  without  the  i  wrong  In  that  respect,  but  I  think  I  xho  imortrQnc  mav  Hiernvor  h-.  specific  cases  the  "causes  be 

longed  period  of  peace  and  piosper-  shareholders  double  liability  They  !  when  we  have  functioning  in  this  f.,..  ,,nyi i- rinm  ot  .-nt-narin-  changes  are  well  know-n 

ity.  As  the  result  of  the  above  set-  had  not  e.stabli.sbed  agencies  through- '  country  .in  organized  redu-counf  '  vmrriran  anrf  i  observed  from 

tlement  the  company  was  able  on  on*  Canada  in  many  pl.ares  and  theylbanking  system,  it  is  .in:-!  possible  D.j.j.u  hankers  mi^btiv  lointiv  let  i  appended  hpiewitji  thaf  man 

.Ian.  1.  last,  to  redtire  its  charges  for  found  the  competition  of  fhe  stronger  that  local  bank.s  mav  succe.ssfully  ,hp  world  on  its  feet  bv  annronriate  i  company  pres 

dome.rtie  lighting  from  6  cents  to  5  hanks,  which  had  e.sfahlished  them-  venture  into  the  local  banking  busi-  (,„mh,ned  action  That  will  nrove ! have  assumed  chairmanships, 
cents  per  unit.  Since  the  beginning  ;  freeiv  in  all  th^  province..;,  .-o  nes.^  The  w  hole  question  is  whe-  in'.y,-  ],>„»  run  the  inoet  beneficial '  boards  of  directors  or 

of  .Tanuary  to  the  end  of  May  Hie  keen  that  they  were  obliged  to  sell,  rther.  in  these  dav.s  partietilarly  when  and  also  the  most  nroflta^^^  , 

rompany’.s  revenue  showed  inerea.ses  Jhe^®  is  '^'"5  ‘ha'  may  be  capita!  is  timid,  it  is  worth  vvhile  to  important 


the  mes.t  important,  task  of  r-tates- 


.Vtlviee  to  ,4niertra. 

The  Americans  may  discover  be- 


which  promotions  have  occurred  in 
the  pa.'t  tew  years,  or  during  th 
i-o-called  readju.-tment  period. 

To  I  hairman*>liips. 

In  specific  cases  the  "causes  be 
hind  the  rhanges  are  well  know-n 


I  cents  per  unit.  Since  the  beginning 
of  .Tanuary  to  the  end  of  May  the 
company'.s  revenue  showed  increases 
of  $126,973. 

Monterey  Ry.,  Liijht  &  rovver. 


combined  action  That  will  prove!  .^1^^;.  ors  or 

in  the  long  run  the  most  beneficial !  pxeciuive  committees. 


na'^lwa'vTiehr&'Tov  S  r^inanv  difficult '  for  the  small  [  Personally.  I '  do  ‘  not -be-lmve  that 

Rdilvvay.  Li-hf  i  To  r  mi  i^^^l  ,.,^jj|^  succeed  As  the  Min-  within  the  next  five  or  ten  rears  vnii 


said  of  the  branch  bank  .svgstem  authorize  the  inauguration  of  bank- :  instances  the  result 

which  perhaps  may  be  regarded  as  jins  business  by  banking  rompanies  ^’^VsoclaT  proWemrwhich  Tie  ke  i 

somewhat  in  the  way  of  rrifieism.  iwith  a  smaller  capital  than  $.500,000.;  the  dootrnrttnn  nf  emn.i  bank  boards  to  dirtril 


had  been  able  to  pay  regularly 
interest  on  its  5  per  cent.  A  1 
mortgage  debenture  stork.  It 


lister  of  I'lnanc 


ced  As  the  Min-  within  the  next  five  or  ten  years  you 
has  pointed  out.  could  get  capital  to  engage  in  a  piire- 


A  first  , . ,  ."i.,  p  Ml.;,!-'..  ,11  a  iMire- 

^  ,  however,  we  know  very  well  that  the  I  ly  local  banking  busine?;-  anvway. 

*  ^'^jsraall  bank  with  local  directors  iin- lexrept,  perhaps,  under  exceptional 


action,  ano  It  IS  more  important  man  1 iurtances.  the  result  of 
the  settlement  of  some,  great  political  |  executive  duties  and  the  de- 

and  social  problems  which  are  due  g|,.^  boards  to  distribute 

largely  to  the  destruction  of  econ- .  official  management  to  more 
omic  stability  which  naturally  leads  p,np  of  shoulders.  It  is 

to  the  destruction  of  economic  sub-\^.p,l  ,|jp  ^,j^jpj.  of  the 

illty  w'hich  naturaliy  leads  to  the ,  p^p^,j,|.^.p  of  the  large  banks 

de.structicn  of  politjcal  and  ."ocia!  jjj  ^j^p  ftnamcial  district  have  mul 
stability  as  well.  |  tipUed  many  times  in  recent  year.s  in 


BRANCHES  and 
CONNE(  TIO.VS 
TUROl  LUOLI 
CAN.AD.L 


MONTREAL  OFLK  ES 

Transportation  Bulldine.  eor.  M.  Jamea  and  St. 
Frnnrola  Strectx. 

2111  Ontario  Knat.  cor.  Dovlddon  Street. 

Cor.  St.  Lawrence  Dlvd.  iind  Mount  Royal  Avenue 
ISIS  aVelllnston  Street,  Verdun. 


I  ":  "'tn  local  qirectors  iin-  except,  perhaps,  under  exceptional  ctahiiitv  a=;  well  .  ,  ,  ‘■“o.uwa.  -..o......  . . . 

I  not  yet  been  found  possible  for  the  ■  fortunately  succumbs  to  local  influ-  circumstances  such  as  prevailed  Hith^o  cmH^  ,  tipbed  many  times  in  recent  year.s  in 

f  resources  are  when  the  gentlemen  cme  over  from  ov^rrespeeV of  th“  greater  tran'^^^^  inflationary  and 

I  with  the  Government  of  the  State  py  a  few  borrowers  in  the  In-  the  rni*ed  States  and  started  theitions  was  created  bv  paper  monev  i  ‘  » 

;  .Nuevo  Leon  in  respect  of  the  moneys  L.gipy  „jp  difficult v.  Weyburn  Securities  !  "  oLnlah  e  a^ain.r-old  In  '  Mergers  Small  » actor. 


Fisher’s  Price  Index  and 
_ _ Buying  Power  (  f  Do  lar 

Prof.  Irving  Fisher,  of  "jrale  University,  in  his  weekly  index  number 
service  to  The  Financial  Times,  shows  the  av’erage  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
In  .May,  1920.  exceeds  pre-war  prices,  on  the  .average,  by  147  per  cent.,  1.  e.. 
a  dollar  was  worth  40.5  pre-war  cents.) 


due  to  the  company  under  tb»  State  | _ 

gu.arantee  in  connection  with  the 

water  and  sewage  conceK-ions.  ’ 

M'hen  a  settlement  of  this  matter  ^ 

'  was  effected  and  political  condition? ; 
throughout  .Mexico  improved,  thcj  OJ 

I  company  should  again  make  salir-  LJI 

I  factory  progress.  1 

I  ruiiadiiin  Western  lumber  Co.  j  London 
i  Unrifr  management  of  Mr.  Mcrtnr-i 
!  m  ick  position  of  the  Canadian  V.'ert-| 

'’i  n  Lumber  Company  was  novr  |  jl®’ 

stronger  than  at  any  prevlmis  tinier  Co 

in  its  history.  The  arrears  of  inter-!  ,  , 

I  est  on  the  5  per  cent,  first  mort.gage 
I  debenture  stock  had  been  reduced  to  rentred 

I  9  per  cent.,  and  it  would  not  be  a  I  --!. 


being  exchangeable  again.-t  gold.  In 
respect  of  .smaller  transaction.'  con- i 


deflationary  activity 

Mergers  Small  Factor. 

In  a  ( oniparafivety  few  instances 
there  were  changes  In  the  executive 


Relative  Merits  Gold  and 
Silver  as  Monetary  Basis. 

London  Financial  Periodical  Discusses  Fallacies  of  Numerous 
Suggestions  —  Points  to  America’s  Unwisdom  in  Cor¬ 
nering  World’s  Gold — American  and  British  Bankers 
Could  Co-operate  to  “Set  the  World  on  Its  Feet.” 

In  view  of  the  bread  interest  which  I  war  .'ervile  or  Ignorant  Germ; 


fide.nce  was  created  by  the  subsidiary;  3,  3  re.^ult  of  mergers 


^i^ver  coinage.  Men  of  small  means 


are  the  14  hanks  that 


throughout  Lurope.  especially  the  ■  installed  new  presidents  In  re 

peasants  and  other  manual  workers,  |  ^.pf,t  vears  together  with  the  former 
acctimiilated  stiver.  The  silver  coin- 1  presidenU  Who  have  been  elected  to 
a,ge  has  almo.'-t  disappeared  from  the]  chairmanships  etc.: 
combatant  counirieg-  of  the  Continent,  j  Guaranty  Tru.'^t— Prestd<*nt.  xvm.  r 
Silver  has  fallen  considerably  in  Potter;  rhiiinnan.  Charles  H  .sabin 
price  since  the  post-war  booin  How-  I  yyf  ^^^V-eeieT  K.‘ R'  fhay” 

pver.  the  qiioiafion  is  still  high  above  J  ropigned 
I  the  pre-war  price.  |  Banker.*'  Trust — President.  A.  A 

!  T> ..41/...  ....  Tilney;  chairinan.  Seward  Pro.'per 

I  reilirtiun  on  Ml^er*  v'ati/sruai  c  v’  Mit 


ice  since  the  post-war  booin  How-  r  'fhayei 

er,  the  quotation  is  still  high  above  resigned 

e  pre-war  price.  Bankers'  Trust — President.  A.  A 

T>..«.ii..4i/...  ....  Tilney;  chairinan.  Seward  Pro.'per 

Pretlirtinn  on  Silver.  National  city— President.  C  K  Mit 

■Many  experts  believe  that  .silver  rheii.  Succeeded  .Tames  .\.  Stillman 


will  fall  to  the  pre-war  price  or! 


signed 

First  National — President. 


in  the  Internatioual '  economists  urged  the  abandonment  1 ’’  Reynolds.'  succeeded  F'rancis  L.  Hin 


su  pnse  if;..is  year's  opeintions  re,  j"-- 

thrarrearrorX  interesr^n^  condition.s  through- 1  far  more  convenient  than  a  Idd ! 


tised  in  so  many  countries  and  be-  who  was'eiected  chairman  of  the  exe- 

cause  .America'.^  silver  purchase^:  at  cutive  committee 

$1  an  ounce,  69  per  cent  above  thei  ^ 


1923: 

January  average . 

F'ebruary,  week  end,  Feb  2. 
February,  week  end.  Feb.  9. 


February,  week  end.  Feb.  23... 


March,  week  end.  March  2.  ... 


March,  week  end.  March  16... 


March,  week  end.  March  30 . 

March  average . 

First  (inarter  average . 

April.  'Week  end,  April  6 . .  .  .  .  . 

April,  week  end.  April  13 . . 

April,  week  end.  April  20 . 

April,  week  end.  April  27 . X' 


May,  week  end  may  4 


May,  week  end  May  31 

May  average . 

June,  week  end  June  8 


June,  week  end  June  29 

June  average . 

Second  quarter  average 
July,  week  end  July  6  . . . 
July.  |8feek  end  July  13  . 


...  100 

100 

...  247 

40.6 

...  1.38 

72.5 

...  167 

<W  7 

...  159 

63.0 

...  158 

63.1 

...  161 

62.0 

...  164 

61.0 

. . .  Ifi2 

01  7 

...  165 

60.7 

...  165 

60.7 

...  166 

60.2 

...  167 

60.0 

...  167 

69.8 

...  KUt 

00.2 

...  181 

02  0 

...  168 

59 .  .5 

...  167 

59.9 

...  167 

60.0 

...  166 

60.1 

...  1«7 

6ft  9 

...  165 

60.7 

...  164 

61.1 

...  163 

61.5 

...  162 

01.9 

...  160 

62.6 

...  1«8 

01  6 

...  169 

62.4 

...  159 

62.8 

...  158 

63.1 

...  155 

64  5 

...  16S 

08  2 

..  1<» 

01  6 

...  154 

64.8 

...  153 

65.3 

the  arrears  ft  tne  interest  p"  tq.  (hc  world,  authoritative  com-  currency  which  owed  its  existence  to  I 

first  mortgige  debenture  stock.  The  jjjcnj  Hjp  relative  merits  of  gold :  tradition,  superstition  and  the  inter- 1  seems  doubtful  whether 

sales  of  lumber  from  the  beginning  jijiver  and  standard  commodities '  csted  motives  of  England  and  4mer- 1  decline  to  the  pre-war 

of  January  to  the  end  of  May  showed  .jd  intereslitfg.  The  stock  exchange  ;  ii  a  '  '  j  price  or  lower,  as  is  .so  widely 

Por.Povrer  an  increase  of  6,344.722  feet.  Gazette  of  London.  England  pub-'  National  and  international  busi- i  **‘*''"^“®**-  nations  of  the  Ear 

The  continuation  of  the  general  in-  ii.<;he.s  .^ome  interesting  comment !  ness  has  been  based  on  •’'old  since  ’  silver,  not  only  in  lieu  of 
dustrial  depression  during  1922.  to-  dealing  with  the  above.  This  article  i  prehistoric  times.  That  mav  be'seen  '  cheqiie.s  .but  also  fer 

gether  with  a  small  reduction  in  reads  as  follows;  :  from  the  history  of  i:gypt  Babvlonia  I  ^^^.rdlng  purposes.  Economic  devel- 

fare.s.  affected  to  some  extent  the  In  former  centuries  the  absence  of ,  Phoenieia.  Greece,  Rome  I'hlna  etc 

gross  earnings  of  the  M'innipeg  Elec-  a  reliable  national  currency  and  of  a  Pericdicallv  and  often  for  lon<» '  '***'  seasons  and  other  factors. 


an  niinre  69  ner  rent  ahnve  thf>  Bank  of  Giimmercp — Pre-eident.  S.  E 
an  ounce,  b'l  per  cent  aoove  tne  ,.„3,rman.  t  B  Alexander 

recent  market  price,  have  come  to  an  Merh  *  Metals  Nat  —  Pi  e,»i,i»nt 
end.  It  seems  doubtful  whether  I  John  MoHngh;  i-hairman  G  vv  Mc- 

silver  will  decline  to  the  pre-w  ar  1 4’arrah  insr.  m 


;  :  7:  ;  ,  ,,  _ 1  <iu.i  aun  tuauuam  i  uLuini>!!ii  i.-,--  ( S'eu  mOTlvrs  Ot  England  and  .4mer-l  Vatlonal  Park _ President  John  H 

of  January  to  the  end  of  Mav  showed  ^.c;  interestitfg.  The  stock  exchange  ;  ii  a  j  price  or  lower,  as  is  so  widely  f-,‘]fon;  chairman.  Rl’chard' Deiafield 

an  increase  of  6,344. 72_  feet.  Gazette  ot  London.  England  pub-'  National  anl  international  busi- 1  nations  of  the  Par  Chemical  National — President.  P  H 

The  continuation  of  the  general  in-  li^hes  .some  interesting  comment !  ness  has  been  based  on  -old  since  not  only  in  lieu  of  -T^bnrton 

dustrial  depression  during  1922.  to-  dealing  with  the  above.  This  article  1  prehistoric  times.  That  mav  be  seen  I  ®nrrency  and  chequers  .but  also  fer  B^nk^^w  Sa^1na""^ 

gether  with  a  small  reduction  in  reads  as  follows;  :  from  the  history  of  Egypt  Babvlonia  I  ^^^.rdlng  purposes.  Economic  devel-  seaboard  National— President.  C  .V 

fares,  affected  to  some  extent  the  In  former  centuries  the  absence  of ,  Phoenicia.  Greece  Rome  I'hlna  etc  political  developments  Austin;  chainnan  ^  G.  Bayne 

gross  earnings  of  the  M'innipeg  Elec-  a  reliable  national  currency  and  of  a  Periodically  and'  often  for  'long  I  seasons  and  other  factors,  j  clialrman  AivirCv  Kiech 

trie  Railway,  but  economies  had  been  reliable  international  standai  1  of  stretches  of  time  that  proved  .stand- !  the  East.  The  'pank  of  N  v —President.  Edwin  G 

made  in  working  expenses.  w,'ith  the  value  was  one  of  the  greate  *  evils,  ard  has  been  abandoned  with  disa.s- j  production  cost  of  the  metal  will  - Merrill;  chairrnan  H  L 

result  that  fhe  net  earnings  of  the  if  not  ihe  greatest  evil,  in  the  econ-  frous  results.  The  experience  of!  ^’arcely  sink  down  to  the  pre-war'  xv-'' po\ter- ’^•"hsii-nan"  Johr'r’' 

company  for  the  year  were  well  omic  life  of  nations.  The  intro  luc-  ages  is  more  valuable  than  anvi'®'''®^-  Of  this  there  is  as  yet  no  sign.  MPtrcpoi'ita'n"Tru.rt— Pr*’.oidont  Pa'tn- 


•aling  with  the  above.  This  article;  prehistoric  times.  That  may  be  seen!  currency  and  cheqiie.s  .but  also  fer  tipamcn'.-  Bank  f  u-  Savii 
ads  as  follows;  ;  from  the  history  of  Egypt  Babvlonia  I  boarding  purposes.  Economic  de\el-|  spahnard  National — P 

In  former  centuries  the  absence  of,  Phoenicia,  Greece,  Rome  China  Cc'  political  developments  Austin;  chairman  ^  G 

reliable  national  currency  ami  of  a  Pericdicallv  and  often  for  'long  Coo.  the  seasons  and  other  factors.  ®'9uuatu»  i  ru-^t 

HalCo  /-Jon/t...  I  _ _  ./ _ .1 _  .  .®  affoef  the  doniand  nf  the  Fact  Thu  c- 


Foal  &  Iron  National — President.  J 
Potter;  -huiiMian,  John  T  Sprogl! 
Metropolitan  Tru.'f  —  President.  Pam- 
el  Ml  Robeits  .-tucceeded  George  C 


maintained.  I  tion  of  fhe  gold  standard  nr.  1  Ft  ,  amount  of  tlieorv.  however  plausiblC  Probably  be  nece.?-  uei  MrKobeits.  .tuccee 

Re.card'ng  Ihe  position  of  the  Can- j  aboptbrn  by  the  leading  nations  was'  Practical  experience  has  taught  us  ®“‘’>’  reintroduce  silver  on  the  ' 
adlan  Western  Natura.l  Gas.  Light.!  as  potont  a  factor  in  criattng  the  cot  only  that  the  gold  standard  is '  * iu  order  to  give  to  the 
He  If  ft  Power  Company.  Limited,  the  I  rjoderii  e;  onomy  as  was  the  steam  indispensable  for  national  and  inter- !  other  men  of  small 

Public  Utilities  Commission  ordered  ^  engine  Security  bred  contempt,  national  business;  but  also  that  the'  uieans  confidence  in  a  reformed  cur- 

a  rehearing  of  the  case  regaiding  the  Those  who  were  not  aware  of  the!  amount  of  gold  should  stand  in  due  rency.  Lastly,  the  recent  invention 

rates  to  be  charged  by  the  company,  confu.inn  which  chaotic  currencies  !  proportion  to  the  business  done,  that  non-tarnishtg  silver  may  very  I 
and  requiring  the  I’al.gary  Gas 'Com-  had  brought  about  in  the  pa.'»t  held  1  overmuch  gold  is  almost  as  disadvan- '  increase  its  consumption  ] 

pany  to  shew  cause  whv  the  order  uP  *9  scorn  fhe  gold  standard  and  ,  fageons  as  a  shortage  of  it.  Germany, ' '^he  objection  to  silver  ornaments 
of  the  Commission  of  .Nov.  39.  1921,  proposed  replacing  if  by  "a  more!  Russia  and  other  European  coun-  I’’®*^®  *bat  constant  cleaning  is  1 
should  not  he  revoked.  During  the  scientific  .-;tandard  of  value."  by  1  tiles,  disregarding  experience,  have  i  f®''!"'’'®**  "'*1'  disappear, 

rehearing  of  the  case  a  voluntary  monev  based  on  the  value  of  wheat,  discarded  their  gold  and  even  their  Workers  In  Favor.  | 


Some  of  fhe  smaller  institutions 


companier. 

UNITED  STATES  GOLD 

HOLDINGS  AGAIN  HIGHFl 

The  gold  stock  of  The  United  State? 


This  agreement  recognized  the  right  nui  aisu  o.x  it-aM  a.-  oy  me  abandon-  duals  at  tne  cost  ot  tne  impecunious  . 

of  the  gas  companv  to  charge  fsl®*her  flrmagogues.  By  discarding  ment  of  the  gold  standard  as  bv  the!  It  l.s  worth  noting  that  the  strongest  I  "'a®  $-5.990., 0..  largest  monthly  m- 
cents  per  1.909  fc^t  until  Nov.  l.j'^®  sol'l  standard  it  was  hoped  to,  war.  European  business  cannot  re- '  demand  for  the.  reintroduction  of  the  ,  crement  for  the  period  with  excep- 
19‘’3  after  which  date  it  provided  capital  from  its  rightful  |  vjve  until  Ihe  national  currencies'  gold  standard  comes,  not  from  fin-  f'on  of  May.  when  gain  was  $41,469.- 

foi-  a  pericdical  revision  of  the  price!  9'''nfrs  to  the  borrowers.  During  the  1  and  the  international  exchanges  have  anciers.  bankers  and  other  rich  men  '  " 


to  he  charged  on  a  basis  mutually - 

agreeable  to  the  city  and  the  com-  companv  will  secure  a  satisfactory 


pany. 

I  Latest  advices  were  that  the  city 
I  of  (■'.ilgary  hive  stated  that  they  will 
do  nothing  to  hinder  the  gas  com- 


"  I  and  the  international  exchanges  have  anciers.  bankers  and  other  rich  men. !  "55.  Gain  in  May  and  June  combin- 
I  been  stabilised  on  the  only  basis  but  from  the  workers  themselves.  | ed  was  $67,379,457.  while  gain  in  fir.st 
which  the  »xperience  of  thousand?  !  Prolonged  experience  of  the  much- Hour  months  of  year  was  *48,304.825 
;  of  years  has  proved  reliable  Until '  praUsed  paper  standard  has  opened  I  Following  table  .-hows  stock  of  gold 


gaged  on  the  drilling  of  two  new Lyp  auemenfed  b 
wells  It  i.s  hoped  that  from  these L,if. 'tion  of  supplv  a 
two  wells  and  the  drilling  of  a  third  to  ibe  citv  of  T'aigii 
well,  which  Is  in  contemplation,  the  t-v' the  board. 


ari*j!Lonal  supply  or  gap.  inarms  ajj  business  will  l>e  a  J^pecula- j  their  eyes.  The  workers  in  Ger-  koin  and  bullion  at  the  beginning  of 

cocnertion  the  Public  Utilities  tion  and  a  gamble  Besides,  the;  many,  for  instance,  are  demanding  ' each  month  since  first  of  the  year 

niu.sion  have  fixed  Oct.  1  next  as  the  L’nitcd  States  may  have  to  learn  that  mere  and  more  energetically  pav-  with  increase  over  preceding  month: 
nanv  In  iK  efforts  to  obtain  an  ade  supplies  must  the  over-accumulaflon  of  geld  is  no'  lUent  of  wages  in  gold  marks,  de-  Stock  Increase 

pam  in  1  -  9ito  o  Ob  ain  an  ade  mtimated  that  if  blessing  to  a  nation  Possibly  the;  daring  that  thev  are  being  defraud-  July . $4.949,i,=,9.g97  $25,909,792 

quate  ^’MTply  "®®-  9nd  the  com-  )ijp  supplies  are  not  augmented,  and  Greek  fable  of  .Midas,  like  so  many  'd  week  by  week  by  payment  in  the  .Tune .  4,923.259.195  41,469,755 

Intimated  that  if  the  supplies  fables,  was  composed  by  a  wise  and  |  elusive  paper  currency  of  the  coun-  May . 3,981,789.440  12,586,697 

are  not  augmented  by  that  date  the  experienced  man,  an  Adam  Smith  of  |  try.  Those  who  wish  to  stabilise  the  April .  3.969,193.743  8,238.311 

quf.'iion  of  supply  and  price  of  gas  the  time,  in  order  to  teach  a  prac- ;  world's  currencies  should  make  use  March .  3.969  955.432  23.393.645 

to  Ttip  city  of  Galgjry  will  be  re-  tical  moral.  |  cf  the  popular  demand  for  henect  February  3.9.37.561.887  4.086.272 


The  abandonment 


roldj  money. 


3,981,789.449  12,586,697 

3.969,193.743  8,238.311 

3.969  955.432  23.393.645 
3.9.37.561.887  4.086.272 

.  3.933,475.615  24,858,630 
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Wc  rv^.rorrmenH  for 
Investment 

BeJgo  Canadian 
Paper  Company 
Limited 


Preferred  Stock 

at  95.50  to  yield  7ii% 

ASSETS:  Ov«r  ^300  c/ 
equity  jor  each  flOO  share. 

EAU.WIA/GS:  Since  1919— 
4  times  more  than  required 
for  Preferred  Stock  Dtvi^ 
dends.  ^ 

Send  for  ProspecHis 


RCNE-T.LECLERC 

tncorparstatf 

Mantraalv-  164.  St.  Jama*  VU 
QBabeot*  7t,  St.  e«tw  St. 
(asrsaumo  ua) 


BOND  MARK 

EXPECTED  NEW  .rT...j.r.  c.ii.d  Tpj 

LOAN  PRiCEWILl;»-5SH:  R! 

BEAT  DISCOUNT’S a 


NE  WS 


LOAN  PRiCtWILL:-:;H  55;“:  “5 
BE  AT  DISCOUNT'S:::,;;—*™ 

|_  -liny  It:-  H'ort  Krir.  Onf..  Ji'i.OOf). 

- *  jo’j  p.p..  Til  int^Ti'. 

A“»umpnl  Based  Upon  Present '  ^  is  ' 'ounty  of  Irivovri''.'.*!.  N.;'., 
Condition  of  History  Loan  '  ^ r-f  .  L’f' yrar?. 

Market  —  Talk  of  Yield  on 

New  C.  N.  R— Equipments  of  , '  Tmiy 'L’oLp.-andon.  Mar  .  ST,<110,  riu 
Around  5.20  Per  Cent — Need  p  r.,  due  insi :  gi„  p  ^ 

Stronsj  Selling  Organization.  SiC.'C’.'.  g  p.c..  duo  I'oi:!. 

_ _ _ _  I  -Inly  21 — Prinp,-'  Uupr— ,  Ti.f'..  S'.'.,- 


RECEPTION  FOR 


A  Record  of  Bids 


10>V>  OK  rXBKIDGE, 


Iho  iTiopl  intric.'t;ns  itom  of  nows!^!.  •  >cdis.  t,  j*,. 

'Jo  >ears. 

in  tbo  past  wrek  coni-ernms  (ana-  ,  ,  „„ 

,  •  ,  Joromc,  P.Q.  snoiioo 

diaii  (lovornmont  and  municipal  ig  -i.ori  years. 

^nnd.=  is  ihc  call  for  tenders  hy  the  i  .Uily  23  St.  Honorc,  I’.Q.  S:-;a  non 
Hon.  U  .  S.  I'icldlnc.  Minister  of  Tin-  |  *'  P-''--  Inst.s. 
ar.ee  of  tlic  Iiominion  of  I  anada  I’ Q  ■ 

reeue.sts  tenders,  for  f22.y"o,orin  po-  July's-  i.evis'  r  Q  J.",-;  ,, 

minion  of  <'anada  Gnnraniccd  Bonds  ,  r.,  if)t>3-43.  ’  '  ’  "  ' 

of  the  I'aradian  .National  Kailway,  .Inly  27-  T.enrox  and  .\riii;n  .i,mi 
'  onipany,  brarina  per  cent,  payablp  ,o-'>.Piai.  e,,  ia  ijjsi-. 

K.hpiaiy  1  and  Aneiist  1.  and  m’'-  ,  sT^^’g  p  c.,’'ip3M'm"v''‘''‘  '  ' 

iiiriii-.:  in  efinal  seini-unniial  taslal-  .4iiju=t-  (  owaiisvillo,  tj, 

rrenis  of  S7.3'\''*00  froni  I'cbruaiy  1.  gu  pc..  1-3.7  .\<o:s. 

1021,  ro  ..\iiauat  1.  103^  Brineipal  . - - 

and  iiitf-if.st  will  be  payable  in  Hi- |  Sfirt fl  OT  DO&lf 

'ciwa.  lonfreal  oi  Tornnio  tVlUll  f  uAuE  DljlVt 

Hie  interest  in  thi-  bloi  k  of  bond.s  ■  5i\.’ 

1-  '■onHder.ible  for  varlo'is  reasons  i  CG^PAf'^V  FORP 
Ti  i:  tho  first  offeriiiK  by  ibr  i  ana 

d  ,n  Government  of  any  bonds  siuc^  Toro ntTlb, rear  .. 

tbr  hi  1  Victory  I-oan  earnp.'i.im  in  Tiraneial  linies.l 

tlio  tai)  pf  )9ip,  where  the  f'anadinn  Tor^intn,  \  new 
bond  dealers  have  an  opportunity  to  eomp-sny  has  been  orL.  i,  ■.  ' 
p.'M'tieipale  with  profit  to  Ibem.'^olvet;  irndei  -the,  title  of  i'ie  P  r-t  >'o 
..\t  thr.  present  time  1031  Vietovy  Pond.'.  I.im’ted  l.t  .i’;),  i.i 
Ponds  are  seliine  at  Ili3.35  and  m.  'Cnn|x’r  is  pmsidenf  of  iho  or- 
tc  IT;  t  When  the  investor  has  the  •',-yn.  .Areo'dins  to  a  .-a.  -rnr 
usual  ronimission  to  this  prl<e.  his  :  ii>  Fra.til,  O  Tid\ 

,>ield  will  be  less  than  -a. 10  per  emt.  j  .-r,  they  ha\e  on’>  !■  iiii:-,-  rc 
I  The  new  bonds  fo  he  issued  are  .aithnir  e.- rtit'iraie  to  do  ’oi.  're-.- 


TV’r  ou’K  and  offer 

MONTREAL  WATER 
&  POWER  CO. 
1st.  Mtge.  Bonds 

Due  June  30,  1932 

At  84?.  to  yield  7.2,'5^- 

('iros*  Earnings,  1922  Sl>073.0flP 
Nett  do.  do.  642,707 
Bond  Interest  only  -  227,000 

Assets  exceed  -  -  9,000,000 

.\sk  for  Circular 


CCSMITH®  COMPANY 

UMITED 

/n^simsnt  Ssnters 

IT  St.  John  St.  Montreal 

■PHONE  -  main.  4(3 


BONDS 

V,ANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 
Aiunicipals 


a  ubciVks  I  Bwiv  B  Wil  ThA  Town  of  t*xbrid;70  Issue  of 

R'  ffiBEr.  S’s  P*'''  30-year  school 

w  V  I  §5  ft  M  I the  Sterl- 
HiL'IuM  a  U  Ly«S«  on  ''  bi'l  o'"  The 

]  .  bonds  sold  on  a  5.45  per  cent,  basis. 

I  — - -  HVood,  Gundy  &  Co.,  bid  100.56  hut 

Is-suc  of  $22, .500,000  Equipment  '  was  made  to  the 

D  1  p  •  r.  r>  I  bank.  Tenders  include  the  follow- 

Bonds  Bcanng  5  Per  Cent.  I(np:_ 

Largest  Single  Financing  in  I  Wood.  Gundy  &  Co.  .,  ..  ,.  100.35 

Canada  Since  1922  Renewal  f^t^rUng  Bank . 100.55 

,  Loan— Syndic-ates  Forming— ' ^  X® . 

T'  rx  1  •  I-'  •  r»',  I M .  A.  MacKenzie  &  C  o.  ..  ..  100. 12o 

To  Determine  Financing  Plan,  .stev^.-x,,.  soully  &  Co .  100.036 

• - ^  jMae.N'eill.  Graham  i;  Co . 100.03 

Afinoiineeincrt  from  Otfaw-,-!  of  a  I  Brent  &  Co.  ..  . 100.011 

I  loan  of  .S2i'..30o.oit0  foi'  the  purehas- j  C.  H.  BurRcss  &  Co.  ..  ...  100.010 

ins  of  equipment  for  the  t'anadian  •  *  C'o .  09.65 

■  National  Kailwax's  did  not  eonie  as  a  |  ^  ^  p .  OS. 63 

«uit  prise  to  the  Street.  Keports  had  •''Iupp'UwI  Bankers  Corp  ..  100.47 

been  heard  oc  the  proposed  if.-'iieandl  . 

;lv'  I-'inaiH’e  'liniste-  was  in  Toronto  I  TOIV.N  OF  rK>ETA>(.f  ISHFM  .  I 
verrntly  eoti fetTin e  with  bond  men;  n  .  u  j  i  * 

:  .m  the  advisabilftv  o^  borrowing  n. '  ' 

,  he  Canadian  market.  .an  ountiug  fo  Jlh.OOO.  hearinp  inter-  , 

Bond.s  are  .,earre  in  the  mn  ke,.  at  ^  ""1 

p’  e.iei'',  and  de.ders  are  look'na  Ror  i  j’j  ,  ,,,*  j  "‘''''i 

'■•Mabe  oHerncs  for  thCr  Hients. '"''f  J 


The  Only  Sale  ^ 
Hiding  Place 

F^OR  your  money  is  the  one  everyone 
knows  about — the  Bank. 

It  is  safe  from  loss,  fire  or  theft  and  is 
available  whenever  you  want  it. 

Open  a  Savings  .Account 
and  build  your  future. 


THE  ROYAL  BANK 
OF  CA  N  ADA 


rrn$nns 
ir  I  ann 


COMPANY  FORMED 


tl'roTn  file  Torniifo  Hiirean  <if  I  li,- 
rinmieial  Tinte',.! 

Tor^into,  \  new  mintiX.l'o  Iv-.nd 


•m  the  advisahilftv  o^  borrowin:;  n. ' 

he  Canadian  market.  .anountms  fo  Jlh.OOO.  heannp  mter- 

Hond.s  are  .,earre  In  the  mn  ke,.  at  ^  ""1 

p’  e.iei'',  and  de.iterr  are  look'na  Rnr  i  j’j  ,  ,,,*  j 

■  ,  I  e  t  1  ,r  .HWiiraon  to  Matthow-  ^  romiiiinv.  I 

-•■’.'lalie  o  er  ncs  for  the  r  rlieni-;.  'pf,p  bonds  earry  the.  jruaiantee.  of 

(•ormtn^  of  ..ymlieates  has  >-on  un-  ,hn  County  of  Simeoe,  Tenders  in- 

.,-r  w.n  for  sonm  itmr  and  the  ’avB- ;  t.he  follow-in!;;  — 

■I  ,.nd  fitronceM  ':voup..  nosribie  |  . 100  S3 

r;ll  be  h-ddlm:  for  the  bond;*  ,  Stewart.  .Srnlly  &  Co .  100  70 

Mai  Delerntine  Plans.  j Gairdner.  (Tarice  Co . 100,37 

Adiinleipal  Bankers’  Corp.  ..  100  3,3  ; 

Ttm  pla^mc  of  ih-  i-.sue  wi)I  be  ;  y, D,  Craliara  «■  Co . loots 

".itrberl  with  ipterrst.  both  b.ir  ,md  ,  IT  Biirpet.„  A-  Co . 100.3) 

'II  .New  7  oik,  .-'c  i*  is  the  l.,v;;rrt  loan  i\ood,  Gundy  A  t'o . lOO. 16 

floated  in  C.inad.-i  in  .vearr.  wjtti  the'  _ _  ’  _ 

''veeption  of  the  lf»22  Kefnndinci 

I  oan.  Simross  of  this  loan.  T  i-  -aaid  '  DA  ViUlCKITO 

will  defeimine  the  method-  to  be  DvItLI  I 


When  Frontenac 
Ruled  Quebec 


Mon  tm  n  r  r  r»  e  3'  f 'wlt.'J  nnd 
S!h.i winig^.m  I'jll."!  p-nrod  tlie  i 
p.oror  rjnlirodnd  Into  th- 
rtverv  hrlew. 


Tor  .'U'fi  Toari  ;,ei. 
thr,,.  u,Jcb[\’  :'Oll 
triral  •'norcy  wrr 


e'»r  Front'n.ar 
oil!''".'  of  rt'-i 
frr  noKlrrted 


will  defeimine  the  method--  to  be 
■  used  for  the  rofiindlre  o'  the  1023 
-o'  '  ietor>  loan  (n  Deto)>er  ties'. 


prr  erni  bonds  an 
sell  at  a  discount. 


will  therefore 
The  priee  at 


i.'iin**!  1  rjo,  ni.ie  oi  'Me  S'  r-t  .r'C’-'ca  CO  I  'o'"'.'  o'""  ,  no 

Pond.".  Lim'teri  l.t.th,:  lohn  .\.}  Equipmeiit  Isxim-. 

■Coojx’r  is  pmsidr-nf  of  iko  .tr^ani  .a  '  j  ,  .u  , 

,  ii,  .•!  ,  Trorerds  of  the  tirue  t 

•ion.  .Areo'iiinc  to  n  ,.,t  ...p.,.  ,i;,-,de  ,  .  .  ,, 

lo  r,  m-^.  .-o,  .  .  P'’*'''*  en'i’PPiac  the  vail 

p>  ri.'i.ni,  ((  ]  ,n\  ce'-’.'.iM  irrarijr-  ,  .  .  ,  , 

u  .  lueo'.carv  roliinr  lock.  ' 

<  r.  iboy  ha\e  on.i.  t.  im  rcreued  ,u  , 

,  ;  ‘|rnei‘  will'  the  i  iistoiu 

their  e'-rti'iratr  to  no  ’ni.-'re-.-.  and'  ,  v  , 

..-o  ,,  .  ..  "auipmeni  hotidr.  oni-i|uar 

are  etyripletln.-  H '■  ■'’■■lapl.r  ilimi.  he  .  ..  ,  ,  i  , 

oo.-.o.,.o,  -u  ,  ,  ,  ,  I  cost  ol  epiiipment  1;  to  he 

eompnnt  bav*'  under  .■I'ln.-ld'-ratloii  I  ,  .,.7  .  , 


Fqii'piiieiit  IskiM’. 

Trooerds  of  the  tis'ie  w-lll  he  a,p- 
plied  to  en'i'ppinc  the  raiUr;>--.  with 
pero'carv  roliinr  took  In  aeeord 
rnei'  with  the  ciistom  re.-peetilij; 
‘■'quipiiKni  hotidr.  one-iiuarii'r  of  the 


ON  BRITISH  DEBT! 


whii'h  the  piibli(  will  absorb  tbeie  1sc„ec  on  one  or  two  import- 


bond;  I;  not  an  ea.^y  matter  to  deride  .jnf  properfie.s  n 
in  advance.  The  iniblir  will  like  ,\nnotmremrr;i  v 
the  fi:s<-ount  fe.atnre,  but  they  do  noi  |^o  made  witlvn 
like  the  tninranlee-J  bonds  quite  ■-o  eiraft  prn.--p*' 
■well  as  they  do  the  diiect  obliKiitiem  u.y,jed  '  'p;  .■  , 

bonds  such  as  the  1034  Viclorv  roncernin.- 

Bonds  Artruins  from  the  present 
yield  from  1034  s,  one  would  expert 
a  vield  troin  the^F  bond;-  to  the  in- ;  of  S  i 

Afstor  njprn  thr\  .irr  linally  is.^iKd  * 

O'  ...  out  ivL?>  per  rent.  Tlow  much  ,,  , 

I  41.  4i  )  4  4  1  tiondfj  jinieter.. 

more  or  Ir.s?  tbtin  tliis  rate  the  yield  .  . 

'cc.'n^rj  a  I  a  nr*Cr 

will  actuallv  lie  is  a  very  interesiinK  ,  '  ,  , 

queslion.  It  the  yield  is  les..  than  !  ^ 

JO  pel  rent.,  the  .  ffeet  will  be  bull-  ;  fPHlei'f'P  ^  • 

1  h  upon  the  wlK'le  market.  If  it  is  t  nptlal  at 

more  than  ,5.20  per  rent,  the  effeet  Capiiali/.afion  r 
will  be  bearish  to  so'iie  extent.  The  msts  of  $2.')0,')''ii 
Mze  of  the  i.-sue  is  of  sufficient  ini- I  stock  of  .'tin  ;\a’' 


ant  properfie.s  n  the  eli\  o''  Toronto.  1 
knnoimremeni  r.  ,;a 'o  iic  these  will| 
be  made  witlvn  ..hoip  time.  | 

A  draft  prn.--p'-'etiis  has  just  been  ! 
if-.'ued.  Tl.;'  t;  ves  inteveslin:  de- 
'n.ils  roncernin..-  7  per  cent,  fir-t ' 
mortpape  bond.s.  and  also  the  offer-' 
‘np  of  The  un.-ol<l  ponion  of  an  l.ssne 
of  .^J.^i.ihTi  of  S  prr  cent  eumula.f  ii  e  ; 
piefei-red  .-lock  of  f.rsf  morfpace 
bonds  limited.  This  stork  Is  beinp' 
I'-'sued  at  a  prre  of  ?10  pe"  .share  j 
carn'lns  a  honu.“  of  JO  per  cent,  of | 
comaion  stock. 

Cnptlal  .nnd  Ih'rex'for*.  i 


cash.  The  remainder  w'’.i  t>e  repi 
senlerl  hv  sei'iai  bond.-,  eoicrlnp 


v-  with  I  Tntere.  tin.p  de.tail.s  ot  the  Br'tisb 
...  I  .settlc'Dieat  have  lie.-u  disclo.--ed 

I’V  the  I”.  S.  rreasuiw  Ib'p.-irl.ment 
,  i  Apalnat  the  total  lu.b'ht.'diioss  of  ■ 
r  "  Hiej^.  j  I  nited  State,-  pov- I 

p.aid  I'T  ,;|-niiient.  before  the  debi  .'pre.mienl  ! 

repi ».  ijp)f)  a  denian  !  lu'ie  for  j 

crlnp  a  amount.  This  note  1.  now  to  be 


]ieroid  of  1  1  ir;)-c  In  thi"  i-ase  the  ,  tliousa.nd  bord,'.  f«ir! 

niulpment  to  be  armtiied  s  cpsftnc  j^^goo.ihlO  each,  mattlrinc  D..remb.  r  1 


JCoqT*  tbF'v  BTf'  h?}rf>''y‘4rd  i'^1 

liirbt  thr  ruy  <qf  t*'*  j 

r.pf'r.-it''  r|*'rtv'r  .^tirri  HUfl! 
.‘Fit'ij’bm  ''B*-.-*:  to  'upplv  pnv  i 
'•1  f  'V  hri  bn.ay  null,  and  far-  i  ; 
tnrtr.w, 

I 

Thr  h^/r.  fT»VS01.,m.\TKn 
OOT  L*  U/Svps  nf  Thr  <?nrh-»H 
V.'iMyy.iv  1  Hr.qt  A-  Powrr 

now  nnd-r  tbo  niRnij;r  | 

fnrtnf  of  t  Shawlnicrnn  Wat'^r  ; 
A'  T’l.w'rr  <’f'.  ran  now  bo; 
boTicl't  nt  n  prirfv  to  ov4b|  ,  | 

70;  ;nul  nia>'  br  rf'iiFidF-rod  n  '  ' 
sufo  inAofltin^nt  with  rvrrv 
ttifii.'at inn  of  rnbannn?;  in  |  j 
valnr.  j  I 

\A*r1tA  HP  for  oomplrtr  infor  I 

mjitb?n  about  this  bond  u^fiio 


Onr-<|u*Trtf*r  of  this 


19S4.  9nd  braiinjc  inioii /r.  u^ 


proAidt’d  nut  of  thr  ;:rnfi'4il  ‘ippin-  p^i*  roj^i.  annually  from  !><  1 

prtatlon  in.idr  t>y  PnrMamnil  for  t?in '  •i-*,1022,  10  Dccnniiic-r  15.U132.  lu^d 
railways.  'Phe  rema'nder.  $22.50''i.- 1  thereafter  at  the  rate  of  3  1-2  pel  ! 
non,  v,':li  h--  eovereil  by  bond..-.  '  r.ejit. 

The  bond-  w  ill  bear  .5  pe-  rent,  in- I  Public  Ofiorlnc? 

ti're.--t.  Iiultati-ons  ate  brine  e-v-;  jj,  fj^yp  fionpress  should  deride  to 
ti'nded  imriitd  airly  to  all  bond  des I- •  jpp  boiicb-  available  to  the  in 

ers  (T.nd  larp'o  flnf.uci0l  honses  to  vc-stln^;  public,  however,  provision  Is 
tl  r.der  for  the  bond.s.  '  p,  )>,,  made  for  the  Istuie  by  Groat 

There  are  biTpe  lo,in.s  maJ urln'p '  Hritaln  Lo  the  riiiteil  SUies]  at  the 
this  year  w.h1eh  iiecessHvlly  enp-ace ,  re.que.st  of  the  Scrret.aD’  of  the 
the  attention  of  thr  Minister,  but  it ;  'i  reasur>-,  of  bonds  in  anioiipts  and 


II.B.Robtnson  flit  Cx). 

tyr»4rrc»r> 

trrvKTTtvnwr  tWtKMW 
MO  mJAima  si 

I’lioiies:  4||iin  s.'42-.3-) 


BONDS 

Government 
M u  nicipat 
1 11  dn s  trial 


G.H.RAiNyiLLE&CO.  I 

T  imiled  j 

1  l.T  .St.  .I.imc.s  St.  Main  1075  ! 
Montreal 


I'ltnxi'vrr,  or  qrrnKC. 


A  Reliable  Quotation  The  School  fommissioners  for 
Service  in  Unlisteds  '  •''(t  City  of  Threo  Rivers 


porianee  to  test  out  the  ('anadian  amount  .-f  . otumon  .-loek  of  ?l.i  par 
luarket  ver.v  well,  .Mr  l-’iclding;  value  \ll  of  thu-  is  to  be  issued. 


Capilali/.ation  of  tlm  rompany  .mm- i  y  undi  i-MorHl  that  no  further  l.s.sue  ,  <len<imllia1ions  suilable  for  sale  to 
Tsts  of  $2;)0,'I''ii  rvT  the  preferred  i  i-p  made  in  Caiifl.da  liefore  Or- ;  the  public,  in  exi  hanjte  for  tlie  laDfor 
took  of  .11.1  fia’-  va.ue  and  n  sim'lnr  I  .nber  1st.  Ibim  ls  mentioned  alvove  The  nrin'Ci- 


would  have  an  rasiei-  ilmf  in  di.--  The  preferenre 
posim.  of  these  bonds  to  .'ohantape  if  Imth  as  in  as.set 
he  had  permitKd  Ihf  dealers  to  par-  i'ears.,3r teres'  a 


lieip.-Me  in  the  .sale  of  .Mdfi.OOO.Oi'd  odd  i-eiii  per  aiiiiiim,  payable  half  ye-i; 


Bfutwal  Bonds  whi.li  were  put  upon  ’y.  .hily  1  .-in.l  Janinry  1. 
tlj.'  maikf.l  last  November.  .4b  :i  ;  The  bo:ird  of  dirf  .-iors  of  the  new 
eonse.jiience  o*'  this  is.-.\ie  heine  float-  .nmp.any  s  named  tis  follows: 
ed  enfirely  Ihrouf;!!  the  i-baiinel  of  l.ient-Co',  .lohn  .4.  ' 'noper.  pre.s,. 
the  I'anadian  bauk.s.  tin  whole  ni.i-  ibni:  .1  \\<.-!ev  Bund.v.  Iimurlas 
chin' ry  for  seliinc  T'onds  in  '  anada  rontor, ,  .lohn  Kv  -u  ,  V  1..  r-yniotis 
was  left  idle  in  -o  far  as  the  zencwal  uid  Ma.'or  Kratik  n  Tidv. 
issue  -.vas  conei  rned.  Hetail-.  of  I’l-an. 

When  the  previou.-  V..  lory  T.oan  The  p  :  osp.  el  u.  out  ine-  brie-fiv  Hi. 
.-amnai^n.s  wore  inaiicmraird  a  tre-  f'nan.  me  hid 

mrndoiis  machine  was  broud-.t  mto  biiildines  in  -he  issuan.e  o 

brine  throituhodi  the  whole  Immin- !  ^lortcace  bor'i:-  aeain.^*  Hu 
ion  of  (  anada.  bulu-eTumtly  Hie  i  ^  p,„.  ^-.x An  on.-  morf 

4  letory  Ixian  bpecal  '  ommitiee. 

wbudi  vvas  familiarly  kno-.yn  .,.s  '1>'- ' ,  ^  amo'inTrs  of  p;  meipal  and  'Pteres- 
.'larket  '  ouimitlee,  enabled  the  or-'  .  ,  ,, 


NEW  MAPLE  LEAF 
MILLING  ISSUE 


The  ImpoT'taneo  of  rrllable  qun- 
tatJona  cannot  be  overe.ofjmaf ed 
Recanse  thrive  SloekR  are,  pot 
dealt  in  upon  any  exebang-e  (t  t  v 
KomofJmes  rather  difftciilf  In  ive- 
eiiro  quotations  that,  'Xjrr  be 
rrlicd  vpntu 


R0y.4L  FINANCIAL 
COKFO.RATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


IVc  arc  buyers 

yiiinfreal  rr,'ipi-!T.qi ^  y,  (0(1, 

'Ic.nfiY'al  I  ieh(.  Heal  A  (’i.ner 
.tG  io;i;i, 

'Iniifreal  I  iellf.  Heat  A  Fin'er 
P2'.  lo;:-.’. 

<  edtjr  Rapids  'lie.  A  Foner  1/ r 
10, -..q. 


HOERNER,  SMITH  &  CO. 

Iny  errment  ftnnkrr^ 

^7  M.  I  I nnf’ois-\H4 H'r 

Mo>  tim:  \  f . 

li  Ball  .STreet,  New  4  ork. 


eanization  to  be  maintained  wi'li  a 
tail'  piofit  lo  all  eonreipcd.  but  not 
an  imreasonabb'  profit.  Wb*  n  tlie 
work  t.f  tills  '  oniniittee  was  dono, 
liu  'Iein;ir.d  lor  (  anadian  Goieriiment. 
i.-si!(  :  proved  .  irone  eiionth  to  mam-  : 
tain  Hu-  price,  an-l  siure  that  lime 
priees  have  improved,  but  th.  prntit 
in.biiyine  and  sellin.e  Victory  Bond" 
has  been  rfducfd  to  siieh  a  small 
eoinnii.'Sion  that  the  av-fiiis  o’  the 
dialer.-,  havf  been  practical ly  st.!r\'d 
out  of  bin  :nes^  in  so  ftir  as  buyinv;  , 
and  selTinp  Xietory  Bonds  is  cu’-i 
cerped  Tliere  n;  to-dai,  then,  no  j 
sucli  organization  lo  float  Canadian 


nray  be  p.-i'il  at  stated  iiiferv.ils  over 
a  period  of  b'  to  C,  ye-.ir".  This 
methO'l  1f  r.alled  the  ;-er1al  ji’an.  It 


le  and  n  sim'i.ai-  ,n[„,|.  ),.)  I  bon  is  mentioned  altove  The  princi-  tatJona  cannot  be  overe.^tj mated 

lock  ot  ?lii  par]  -  —  -  - —  ;  pa)  ^od  inltiresl  of  all  bonds  is.suttd  Because  thrive  siockB  are  not 

is  to  be  .  iia.Mi  *  ■  r'AF’  or  to  be  issmd  under  the  agreeinent  dealt  in  upon  any  exchange  tt  ti 

stork  ts  preferred  MLUf  MAUI  I.  I  LAt  i  are  to  l>c  exempt  from  all  Brltl.sh  ftomofimes  i-ather  difftculf  to  tvp- 

't;-  .-nd  d.videnus  atm  MLft  ITIMI  LI.  ULrll  j  t.t.xalion.  presemt  or  future,  so  loi«  quotations  that  'XitT  be 

at  tne  r.ife  ot  v  pei  •*»*  >  1*1#^  JDcy  are  In  the  lie.nefjciaJ  owner-  -^.4 

■able  half  ye.i-,  Mil  [  IRJO  IQCIIF 

ly  1.  I  lUvUL  pertvon.  firm.  ass.M-ititlon  or  corpo-  ,r,Hv  rest  n'vsuivd  Hv-vt  our 

tors  of  the  new]  ration  neither  domiciled  nor  online  quotnlioTvs  stre  reliable.  To  se- 

'  A  svuriiral.'  compos,  d  of  Toronto  -iH>  re.sidcm  in  Hie  rnitod  Kingdom.  ,5,,,. 

'  noijer.  pres.,  and  tlontreal  Pond  boiiHcs  have  pur-  it  u  1  '*  "^  *  *‘  '  ,  ,1  <  Vnii  will  luit  be  ohlia.uing 

,iuiy.  Ho.iirlas|,.,,a^,.,,  Seponpoo  of  6',o  TheBMtl.-h  government  retains  voiirself  to  use  our  eervieo 

\t  .  1 ..  f-yniotis  :  per  rent,  fir.sl  mo' t ua ae  s  inkinu  tund  I  ' * b  * ' 

l  idv.  1,0-ids  o'-  the  Maple  Unf  .Mjiiin g  |  P''P"f  D’^fore  maturity  and  have  .such  , 

I’l-an.  Icomi'auy.  Limbed,  and  wfl!  make  a  | '’“'i''-"'  mcludwi  in  deductlous  from  fONTINFNTAI  ROND 

ine-.  briefiv  the  '  public  offeHng  of  sjime  In  <itie  course,  j Pa.' if’dii.i.'d  to  be  ^  ^  ^ 

'nan. me  bich  The  ■'yndh  afe  is  e.mipo.-ed  of  O' ler  &  *’>'  "  t<>  ’D"  , '’nl'od  bT.'.te.s  as  pay  '  COR  FOR  AT  I  ON ,  LIMITED 

he  issuam-e  of  itammond.  Toronio.  Osier,  ara^’b^mis^or^ab-  in  TORONTO 

„,„KI  i  N-.n",'..  njnlp":..  lb.-  J  k  e,  toV  Ad..,id.  J,7«-7 

'.v  de  one  morf-  minion  .=:rniriilr.o  '  orporation.  and  .,  ‘  .  ,  ‘  ...  ! 

.  _ _  ..  ..  ,  J  «  ,  I  Hie.ni  first  to  the  Bnt h-li  grivernnient  1 

so  that  differ  th.'  .NaCntin'  <  jfv  f  onipaTii-  of  .Mont  , 

,  J  .  .  H'r  imrehasa-  at  par  and  aeerii.  d  ~  ^  ~  — 

pa  and  'Pter.'st  rea  and  orniito.  .  . .  ■  '  " 

,  V  .  J  J  .  ,  tere.st.  an<  Great  Briia  11  i;:  "  - - - 


l.ient  -(  o.  .lohn  .4.  noiier.  pres,-  tlonlreal  Pond  bouses  have  piir- 
Ibm:  .1  "..-lev  Bumiy.  Hiuurlas  1  ,.,,3^,.,,  „f  S3_ppn  rmo  of  6',o 

ronton,  .lohn  Lv  -i;  ,  1..  r'yniotis:  L|f,j.  mo  t.uaae  sinkinu  Hindi 

uid  Ma.'or  1-ratik  o  lidv.  I  lionds  o^  the  Maple  Irfaf  .Milling  j; 

l•.'fail■•  of  Flan.  IComi'any,  l.im'te'l.  and  wfl!  make  a| 

The  p:ns))'  rlu.  out  ine-.  briefiv  the^p'ihlie  offeHng  of  same  In  <itie  eoiirse.  j  , 
ebimpan.v'.'-  pian  of  f'nam  me  hieh  The  -yndh  afo  is  eompo.-ed  of  O'-ler  i- 

'hiss  buildings  b\  'he  issuame  nf  Hammond.  Toronio.  Osier.  Ham-C 

!T:i  morteac.'  Iior.'l;-  again.s*  the  mond  it  .N'anton.  Wnnipeg,  the  Do  ‘ 

property  .  Th'  '«  to  c'.v.de  one  morf-  minion  .‘srniritir.o  '  orporation.  and  j  J 

gage  imo  -many  parts  i^n  that  differ  th.'  .N'nHqun'  f'ly  ConipaTiy  of  .Mont-c 
.ntamo'inTs  tif  ptineipal  and  'Pter.'st  real  and  'I'nmiito. 


Pti'blie  noHco  (x  hereby  given  that 
I  sealed  trnii.  rs  endor."-'!  ' 'ri'IN’TM-l It.s 
;  colt  I)I1i;ilVTCi:i;S".  and  addre.ss.'l 
I  t'  Hie  nod.  rsigne.),  the  Treasurer  ef 
;  He'  S'-hnel  tjnniml.'.sinner,.  for  tie  Cl." 

"f  Tbri','  Hivcr.s,  will  be  ri  '-olved  utitil 
I  I  I’M,,  of  ttie  I'dh  '-'f  Ango.-l, 

I  lOL-:!.  for  tl,'.  pnr.'base  of  T1I1KT1 
1''IV11  Tl'dCS.WT'  T>nI,l.\T!.d 
I  flOO  no>  F»f  n'»n<N  Tif  th^  i'Li'hool 
I  fni.'4.stf»n^r.'4  for  thf*  «’itv  of  Tliruf^ 


■cf^.  ^  ^  e.  t  _  nivi  rf.  iI'Tlrd  Ih^  1.-1  nf  M.iv  102n,  hiuI 

Ymi  may  rest  n.>suiX'd  Hvvt  our  r.iie.-mal'l.'  In  Hdriy  years,  the  1st 

quotHtioTva  «tre  reliable.  ’t'o  so-  "f  Mitv.  bearing  Intere.st  (a)  at 

cure  them  we  exer'-,i.'=e  infinito  f've  r..  r  .-enl,  (.'.c/^ »  per 

annum.  (I»)  nt  th^'  rat«  of  five  an<I  .« 
(  fire..  Vmi  Mill  not  V'o  ohliqalinLr  half  pf'r  ni.  annum,  pa^ - 

3T'iir.'^^lf  lo  UFA  iinr  s^orvici'  annually  tho  l.^t  May  and 

4  Ir^t  of  Xuvrnihrr  fn  Aarh  yi»nr.' 

!  Tli^  I’r  ii'ipal  anti  fntfrrsi  of  thoik-T' 
^  .iri  pay.'thle  #»♦  fho  of  tho 

CONTINENTAL  BOND  )  IfrtriT'Iatt  I  I  inL.  fn  tin*  «^ity  of  Thr*'- 


nr  in  tho  fiiv 
'itj  of 

Kond  shall  h< 


»f  Montreal. 

in  df' 


lORONTO  '  il'^  npi'on  of  tho  pin- 

^  I  <-1i;?sor,  laD'h  JfUdrr  mupt  ho  a.  * 


tf-rv.ils  ovor  I  H'hr  nn^rrplood  to  tor; 

Far-.  This  the  purT>0'A  0*"  Dols^'tiricr  iipof  work- 
la]  It  ins  capital  pftsltton  and  the  ftirthor 


the  l.'nilcd  Statc.H  is  laqinrcd  l  Adelaide  aI7h-7  c,,nir>anird  In  a  •••rtifir.I  f'h'CjUo  f-  r 

Uic.ni  first  to  i.hr  ArcvcrriiiM-nt  |  i  amount  •  tjua)  ♦o  Miif'  p"*  u.-nt  nc;  t 

,  1  ,  !of  tho  fOiioiiiil,  of  th*'  »)rjn.  Th*^ 

tor  piiri  hasie  at  par  and  a'-eni. -I  in  - - - - - - - - 2:. ,  ,.he,,ue  of  11,,.  tender,  r  wimse  off.-i  m 

tere.st.  an<i  Great  Britain  i;:  "  to  1  - ]  nreepteit  .sliall  1.,.  r.tune.t  him 

have  the  option,  in  lieu  o'  i  .'iiiig  ditiires  t.,  wliieh  it  imd.  1  no  m.'ral  i'V'''’  ''''■e’lt I"''  "f  »iis  .•o"'r»et 

v.,.,,.!.,  ,1,«  .1  u,.  ,  1  1-  .  O"  the  jMtere.st  H.-eni'.l  on  (bi  t.'-'ids 


gives  the  investni  an  .ippor»  irity  of  ),artie1ti;Hirm  by  tie  orga niz.itinn  ill 
.Kfiootlnc:  large  or  brnal!  iimoimts  ;iS|t.hf  large  do-nt  "'  'lour  trade,  a.- 
wel!  'as  a  wide  ehniee  of  (h'le-  nii  ;  wo'.l  ;,r  t.bt  .  xpot"  iiia-ket. 


which  Hie  principal  wi'l  he  jeii  aide,  j  Tin  bonds 
The  p’'0.spert'is  preern’s  a  tvpi.ie  tn  j  of  fH.n  per  eer.f  ) 
stance  of  how  s’lefi  a  serial  plan  01  dai.d  \iigu.'=''.  I  '-' 
payment  works  out  In  thl-  I’.ise  the;  1,  ri13.  Tr’ere.- 
vnliH'  of  the  land  .ind  bued'ng  is  j  annnallv  r.’bruai- 
taken  at  ^.'if  Ono.  .X  iiin-'t  t.his  i  The  eomicn-.' 


Tin  bonds  nf'  rest  at  the  rale 

of  gt.n  per  eer.f  )  (  f  irniiiu  and  are 
dai'd  \iigu.'=*.  I  '-'  mann-lng  Augiust 
1,  rt13.  Tr’ere.-t  l.s  T'aya.ble  .semi- 
annnallv  r.’bni.-u i  1  .,nd  August  1. 

The  eomp.iP-.'  'ai--  an  aiithorlzi'ii 


bonds  to  the  I'nii.  li  Stai.'-  :■  imi-itir  legal  ohligaiion?”  I,; 

(Kises  of  luihlb-  saie.  to  n.a:'  iid- j  The  abov.-  [irael iral I\  .'.iini:  up  ’h'.|t 
vane,  n  deinpHon  of  a  i-'.ri'  poiuling  flovernni'  nt  -  < oiiteiition.  Tb*  1  u  1  '  ' 
n'lmber  ol  bonrks  held  bv  lb'  Ciiiled  ■  rrniains,  atul  iir  hably  will  rmnaiii  1 
Sla.1es,  I-’rovifilons  hi.  liu  1  .d<  •!  for]  until  adetniiie  (adHi'iuent  is  brniigbi  1 
the  payment  of  Intere.sf  and  in 'iii  ipa.I :  about,  that  tlie  Ciinadtaii' H'lv  riiui'  i" 
in  l.iberty  bonds,  aiif'  Hi*-  tein-ifs  pre.seiiHv  <|ii'raliu::  l.lie  niad 
(lorary  iMistponein.'ni .  iin<i' 1  mndi-  the  sharebol'b-r:  in  ituertion.  V 
liDius,  of  itaymeiifs  ot  priri'  jial  by  1  Hier  the  pioian-iiLon  is  a  paying 


tein-ifs  pre.sentiv  i|ii'ra.liug  l.lie  ni 
ondi-  the  shareliol'b-r:  in  (piertion. 


Great  Britain. 


r»n>.'4t  hr  nrhlur]  t"  th^  prh  r  riflfirAd  •'*. 

f'li  ilm«'  «'f  I  hej  r  df  1 1  w  rv.  TIu-  t^nd 

•  F-  Mill  hr  f'nnsKlrf.fi  Mt  tliA  iD'Atini;; 

’  Mjr  ♦  ■mmls'^lon,  whlt  h  will  h*^  h*  ui 
n  thr  f.tli  of  .Viiq-ii.tjt.  I'll'!!,  ui.  X  oVIfu’K 
r  M  ,  ;««  ih^  ‘  UsYoniftry  of 

'lU.  Tl  >f  ^  t  *<  iUiJu1s.<tF»i>  <P*Aq  nfU  hint 

'»  •  If  !•►  Arrrpt  tho  lowcHt  or  any 
I  *  ti'icr. 

Th*'  TrAn-««urAr. 

AnTMf’Tl  NOHRUT. 


won’d  Ifo  mo  i^znue  lv»nd,-A  of  j  rj?  pitaM7.aTion  o*  .?:'.5no.npo  ( oniTTion  | 

'1)00,000,  bearing  inu  f'-st  at  7  peristo.  k.  Sl'i.S""/''"'  preferi'cd  nnel  .Jl.-j 


cerped  There  i':  to-dav  then  no  I i Th'^  enti'-e  isFiie 

such  organization  10  float’ Canadian  '  tmlween.  .say,  April  1.  1031  and  1030,  of  common  's 

Government  Bonds  as  there  used  to  .Bvtbai  time  thr  ful  $1'id.OOo  wi  Ima-  OuO  of  I'cd;’;’-’-  '7' 

be  a  few  year.s  ago  in  Ibis  roimiry,  '  tiire  as  well  ns  $2.iS.kOS  in  inH  rest  sue  o'  f-f'tn/.oo  of  hrmrlK  The  re- 

H  Mr.  n.  Iding  had  seen  fit  lo  pay  a  payments  hringing  the  total  ofyetir-  main.ng  $-."'"1."'  bonds  can  onlj 


irasonable  remun'  r;ilion  to  Ha  tisiial  H’  pa>nn 
fhannel.s  for  the  floating  of  lii:  loan.s,  .*iT)R.kOS 


ly  pavunents  during  the  period  up  to  he  issued  ,i. 


that  eos'  of  .•idd; 


nsl  7n  per  cent,  nf  the 
ms  tf)  or  betterments 


:  or  not.  ;ind  win  tlier  Hie  (lov.  rtitiu  nl  ,  fiiri.e  piver-i.  (Hie, 
has  expen'l.'d  ii.illion;;  in  Hie  ;:alvav-!  Tim  17th  of  July.  192.3. 

;  ing  and  rehabilitation  of  Hie  "’’S'*"' ' 

'  izalloruc  the  Inef  will  :  ta.ml  In  Hu  I  —  - - — - - 

i  minds  of  the  Britlsli  sliareheild.  rs  1  _ _ _ _ 

that  thiy  have  not.  reeriv.xl  till  that.  r  - 

they  (-onsldi'f  dll.'  them  [t  would  I 
seem  tliaf  )-.'|>lie.s  such  a_H  that  .|ii,  1 
issued  by  Hie  fi'ivernnunt  will  do* 


r»AMiin«IC  nrni  D  nkl  ; ^">1  rehabilitation  rvf  Hie  organ-, 

CANADA  S  REPLY  ON  :  th..  met  wm  itau.i  i.,  h,.  | 

4*#,4i4..,.  •  ■  I  minds  of  the  Britlsli  sliarehold.  rs  ; 

U  T  R  nnNLjMuTnRY  'J'J**  Jh.  y  have  not.  reeriv.xl  till  that! 
U.I.A  LlUIIOlLIN  I  un  I  (-on.sld.'i-  due  them  It  would  | 

“  ■  ■  seem  tliaf  r.’idie.s  such  a_s  that  .|ii,  1 

((ontiniM’d  Troni  I'nge  One.)  issued  by  Hie  fi'ivernnunt  will  do* 
The  sfatenjent  go. fiirt.h.T  in  im)  little  good  (titui  tip-  same  ajiiilie.: 
vindicating  Canada;  laisitioii  In  thi.s  to  niir-moianda  i.ssiu  d  fKini  London)] 
anrniDilnc-;  to  Homewhat  '  imlo.ss  aororTipiUiicd  hv  roiur'tc  rc*- 


I  The  bond  markrt  In  Montreal  dur¬ 
ing  th^  rM.rt  week  js  drvoifi  of  any 


of  all  hondholrlD^s  as  tbni'  Tnis  mni.  .^i]- 

4  fund  Is  established  with  the  trust  whieh  li.-m  a  . 
company  to  mke  rare  of  retirement  barrels.  Th. 


panicula--  items  of  interest,  say  .4,i<’f  H’*'  mortgage  hond.s  as  t  .  ... 

L.  .Ames  A-  < 'o.  The  summe-r  wea- 1  .Another  pom  ti- 

thei-  has  somewhat  dulled  t.he  appe-Jff>^'  umi’iFfiBa’  ^ 


It  barrels.  Tb. 
y  rapiteity  eP’  in' 
n,',vaief  CTin  i'"’ 


■\  capacity  of  14.fM)(l  investors  Hi  the  Dominion  consfr'ictivr-  itlan.s  lor  He  sailsfai  ;  || 

major  part  of  the  |  tion  of  all  imriies  rvip-iderid  atul  ' 

“ff  that  were  a  fticl."  tho  reply  adopt'd,  in  ocier  to  tiring  about  n  ! 
adds,  "such  claims  as  th'  'tanaiiian  sail.- fad orv  con.'lu'Jinn  to  Hu  j 
Governmenf  ha-s  been  called  iifion  to  pri'sciit  niisiiiKler  landing  eai  h  si'l' 


ills  is  ava.ilable  for 
■on. 


KcOonagh  Somers  S  Co. 

(Jovernmenf  and 
Miiiticiiiul  H'liidis 


Dominion  Bank  Bldg. 
TORONTO 

Canada 


new  nai  quuen  t.ne  appe-, -  - -  ■  to  oi-i  rii  iivi\ir\ 

nvestor.  b'lf  price.s  con- 1  Pt-opcrims  owned  ny  the  rmnp.u.v  7O  01  H  K  ''"deavoned  1.0  .show  in 

I  are  guaranteed  by  It  both  aj.  Hi  pr.n-  I  Itl  I  1  KL.M  F  STOT  K.  t.fie,  detail  of  our  prc;;ent  argument, 

cipal  and  interest.  The  oe-'Hi  .!  o'  .Tamalra  Fhtblic  !  the  fjovernment  of  Canada  look  over 

— — . . . — - Rervkf  '■om’i , has  been  taken  up.  iiroperties  in  virfiiril  liankruptcy  and 

LARF,  SI  PFRIOFf  (  OUrOBATION  The  way  I  '  ou  being  cleared  for  an  !  every  hour  since  that  acetui.sition  was 
HAS  1N(  O'fF  I{((4ltS  nil’.  IN  1921.  jncpe  of  pi'le.r.d  stock  of  the  e/ir- ]  effected  and  every  day.  hag>  had 
The  management  of  l/.ike  i^'iperior  poration.  it'’  total  amount  of  the  1  addc'l  to  the  burden  to  be  .supported 

Corporation  Is  said  to  be  giving  con-  i^.sne  jc  . .  and  it  will  likely  be  |  by  the  <  anadian  lax  fiayor.”  ' 

s.detation  to  the  income  bonds, whie.h  offered  by  th'  vame  group  of  finan-|  The  Government  d.oeument.  lien 
fall  due,  Oelober  1.  1024,  of  which  ,jai  hou.=es  th.al  succes.sfuljy  flo-ated  i  asks: 

there  are  $2.773.fiflO  outt.sand'iug.  In  the  SlJ'fit  'i  of  first  mortgage  I  "Ih  the  fact  that  tie  Government 
financial  circles  if  is  believed  they  bonds.  '1 1.'  .■.vt.dic.ite  Is  comprised]  of  f'anada  has  |v>ure(!  out.  Its  money 
will  not  lie  paid  when  dTe.  unless  the  of  Grerj-.shU  Id.s  .X  '  o..  .and  Mackenzie  in  thLs  way  to  save  the.ee  ciompanira  i 
eompany  .should  dispose  of  some  of  a-  Kingman,  of  Montreal,  and  Aemi-  fr-'>i'n  di.sasfer  any  reaion  why  If 
its  coal  lariij  holdings.  Hus  .JarM  ,c  r  o .  of  Toronto.  j  should  now  un'i'-nakf  new  eypen- 


scarcely  he  denied,  lint  the  truth 


lite  of  the  investor.  Imf  priee.s  con- 1  ciwneo 

,  tiniie  firm.  I  are  guaranteed  by 

Munieitvil  Hie;  w  'tiieh  have  sold  Is- ]  f-ipsl  ■'tod  interest 

"^^d  'ood  '‘"■iLARETTrT^OK  roKroBA-rio^^ 

V'rtn-y  bond  pneer  have  'leen  we-i'HAS  INtnni  B(»MtS  ni  1.  IN  19.1. 
.maintained,  the  ehief  demand  being'  The  managemen 
for  r.ix  frees  and  tihor;  date.c,  I  Corporation  Is  s,i,f 

’i'be  industrial  m.'irket  continues  I ” 

.=at i -f.ieiory.  N'n  new  nia.lor  issues  '  f**?^ 

ha-.-e  appear'sd  this  week.  Thetrad- I  f^ere  are  $2. . 

'ing  nia’  ket  is  inactive,  with  no ,  f  ^  ’ 

change  in  prices.  will  not  lie  paid  wi 


will  probably  tiav- 
( (:e.'*ioils  1/1  Hu-  other. 


of  Toronto. 


should  now  un'icnakf  new  eypen- 


BRITiSlI  COLUMBIA 
MIMCIP.ALS  AV.\NTED 

H  ire  o^cring  at  our  expense. 

M  .4  C  K  A  Y  &  M  A  C  K  A  V 

C  .  P.  B.  CIJe.  -  TORONTO 


TORONTO  CASr  IT.TT  1  N'SER A M  E  '  1 

Toronto.  The  Toronio  rasualtv  i  FLUCTUATIONS  IN  THE  BOND  MARKET. 

b  TtMenirniTorThVorrt''haH^of^\^^  "f  Dominion  "''tit  t=ales  and  la.st  bid  quotations  up  to  Thur:  'day 

•’urrent  year,  reports  net  premiums.  |  _ _ _ '  _ _ _ _ 

after  deducting  e.nneeliation.s  andi - -  |  FViday  j  Saturday  |  Monday  7  Tuesday  1  Wednesday*]  Thursday 


ffertns  ot  our  expewe.  I  aHet  deducting  eaneeljation.s  and  I 
j  .-e-insuranre  amounting  to  over 
A  A’  &  M  A  C  K  A  A"  !  -'^tlO.OO'X  riai.ms  paid  and  outstand- 
,jk.  .  TORONTO  ■  i during  the  .same  period  totalled- 

- —  -  - ?  ;  •?73,5f'0.  The  reserves  have  been  In-  ? 

!  creased  from  .157,00'’'  at  De<5ember  ? 
- - ;  31. St  to  .?]35.00'0. 

Union  Trust  Comnanv  ■  .surplus  to  poiicyhoid- 

”  .  ers  amount.®  to  f  101.1  RS.  A  paid-up 

TKl  STEFS.  FXFLn'ORS  ,  c.tpital  of  f12R.010  leaves  a  net  snr- 
'  "  *  '  ’  I  r'us  over  all  liabilities  of  ^2,278. 

4'*:-  Interest  on  Deposits  <'ompany  is  now  operating  In  the 

1  P''0’'’tnces  of  Ontario.  Queliec.  Mani- 
WINMPIG  TORONTO  LONDON,  Er<  toha,  Sasikatcherwan  and  Alberta.  i 


j  High 

,  Low 

Dominion  War  Loan  1925 

Do.  1931 

Do.  1 937 

Victory  Loan  1923 . 

TOO  45, 

100  45 

Do.  1924 . 

100  70 

100  40 

Do.  1927 .  : 

T03  10 

103  10 

Do.  193'3 .  ’ 

T05  40 

106  40 

Do.  19.34 _ 

103  30 

103  30 

Do.  1937 .  i 

107  RO, 

107 . 70 

Renewal  192  -J . j 

. 1 

. . J 

Do.  1932 . ' 

■  j  High  I  Ix)w  j 
. ll 00  63  100  65; . 


I  High  j  Low  j  High  j  Low  j  High  |I>ow 

'i . ' . TOO. 65)100  65  100  90  100  65 

101  50il01  SOjlOl  55  101  ;l5i . jlOl  50 

1 . I .  102. 60T02  601102. S0'l02'60  . 

jlOO  SOTOO  50  100  40:100  40  . jlOO  40  I 

100.701100.701100.9.3  100  93  100  OojlOO  !*0 
IIAft  ir»  ino  fwi'fiAo  QK  ,iAo  aaI 


WiHWii  inr~ll — 

\Vf  nffrr 

I  Belgo- 

Canadian 

Paper  Co. 

6":, 

F'ir.st  Mortgage 
Bonds 

3’f'  m.'ituri  .bily,  I'.H.'L 
I'RICM: 

99  and  interest. 

Yield  about 

6.10% 

H'r/fc  for  Circ-iiktr, 

R.A.  OALY/irCO. 

PAffB  OP  Toroivto 
TOKON’TO 


The  Imperial  Trusts* 
Company  of  Canada 

FstoliHshed  1887 
IS  Richmond  Street  Wc*t 

Toronto,  Ont.  I 


Allowed  on  Deposits- 

MortgagOB,  Government  and 
Municipal  Securities 
purchased  for  Cash  | 


EXECOTORSf  • 

,  '  .. "And 

jmSTEZS 


t 


IT’S  EASY 
TO  FIGURE 

Three  nioirHis'  delay  on  a 
biiilHinc:  nprralion  nie«n« 
three  months'  rentals  added 
to  the  cost.  We  will  save 
you  these  three  months  and 
maybe  three  months  more, 
which  will  mean  six  months’ 
rentals  added  to  the  in¬ 
come. 


THOMPSON-STARRETT 
Company,  Limited 
910  Drummond  Building 

Buildint;  ronstnictlon. 


CANADIANS  HOLD 
23,000  SHARES 
U.S.STEEL  STOCK 


Shredded  Wheat  Company’s 
Steadily  Increasing  Revenues 
and  Plans  for  Shareholders 

Seeiirities  of  AmeHcan*Canadian  Company  Well  Liked  in  Canada 
— Remarkable  Earning  Power  Over  Period  of  Years  —  May 
Be  Record  ih  1923  —  To  Retire  Preferred  Slock  Leaving  j 
Common  to  Rank  Alone — No  Fiind»'d  Debt.  i 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  21.  1923. 


Shredded  Wheat's  Rapid  Growth, 

mT  J  ,.5-r'ftu)r-coc>05}JJ 


MFiai 


Thr  ETf  iirif if',^^  the  Shrrrifjrfl  i  hrr  of  year;:  The  ( oiisohrialrd  m-  «  1*00 

Wliraf  rornpaiiy.  listed  on  the  'I'or- jeome  areotinl  for  Ihf  Shredrlr.d  Wheat  I  S 
nnlo  Stork  K.xrhuntr,  arr  hrld  hy  a  |('nii)pany.  ihr  f'anadian  .‘<hrrflrird  j  ,76 
Croat  man.v  (  anadian  invr.'^tms.  Dm- |  Wheat  t  'ornpany.  i.iniitrd.  and  Pari- |  cj 
inu  thr''pasl  drradr  thr  rompaiiy  has  'fir  f'oa.st  Shroddrd  Wheat  Company,  ,  *  ,60 

martr  splrndifl  pi'f)crr.‘is  and  have  { in<li(  cross  ratnincs  for  the  year: 
jfiirnrrl  a  erraf  deal  out  of  profits  j  rndril  Drromhrf  ^1,  irtli-.  at  .^2.aSR,-  ^gg 

ibark  into  ttir  hiisinrs.'!.  Havinc  nn|tl:;.  .-ind  ntt  at  .si..')22,.jr>X.  Divirirnds; 

!fnndrfl  debt,  afld  with  the  likelihood  |  on  the  prefei  ie'l  .sinrk  were  earned 
:of  the  prrferrerl  stork  brine  retired  :  tweni  v  I  imes  ovrr,  and  I  he  common  -  ,  ... 

j  ere  tons,  the  prrsrnt  srrurity  will  i  now  helnc  paid  at  the  rate  of  in  per  v  h,„i  rninpan.r  itiirine  mr  •• 
leventiirilly  rtiDk  as  the  only  rapital  |rrnt.  —  by  nearly  twice.  0^e^  a  thr  iiuhi  iinr  nri  si' 

'indebtedness  of  the  orcanization.  j  period  of  years  the  same  siibstan-  .vi-Hriy  ntrrnor  nri.«-  «f  is 
i  Alfhouch  the  head  oflire  is  loeated  ;  fial  rarnincs  have  hern  repoined.  the  ■  ,rpr’V-i‘nT.*ln  l 

jin  .N’iasara  Kall.s,  N.V..  a  cood  deal  of  j  1!);!2  net  beinc  stiehtly  iower  than  |  rm*.  in  i»i«.  s  prr  rrni.  in  isi 
the  romptmy's  bii.siness  Is  done  (n  thrlthat  for  1031.  wdiirh  wa.s  the  host  j  “'r  prrsmf  min  nr  iiiu.im.i. 

Dominion  Ihroiich  the  t'anadlan 'yeai'  in  the  company's  history.  i. - -  - 

'Stirrdded  Wheat  (  'ompanv,  Dlmiled.  a  '  ,,  j  -  •  '  -  - 

.subsidiary  of  Ihe  parent  company  I  ^ 

and  entiiely  rontiollod  hy  it.  followinc  is  a  comparison  of  the'  Pj  yx  J  hi 

'I  his  rompany  has  shown  a  rr-  i  inrf>me  statement  for  the  years  1022, 
markable  earnins  power  rt\ei- a  num- '  1021.  102u  and  1010:  .  ..  .. 

I  ,  The  “Riches!”  Men  in 

I  Year  end.  Dec.  31:  I.  1022  1021  1020.  I'llO 

'  (iross  income . ,  $3,088,412  $2.208.o«:;  St.O01..r,.31  $3,00.'),63S  I  mier  and  Co  d.ay 

Depmeiation .  170,1.32  100,011  130.102  141,710  !  Creation  of  New  W 

T.a.xes .  3S8.>i81  .343, .070  02.087  485,471  i  fit'  <.  "• 


; yj  ^t'mvth  Oxford  street  husine.ss  capacity.  items  of  expense  down  to  the  eon- 

vJ’r  4./  •  .Sclfridse  relebrated  his  1 1tb  an-  sumption  of  brick. 

,  o  si  niversary  this  sprinc  hy  hectinnins  Seiffid^e  goes  over  liis  250  indi''i- 

}  Si  ^  SJ  of  the  ad.ioinln?  build-  dual  items  on  his  expen'-e  shcots 

I  ra  ra  ins-s  for  his  rxtro#iion.  He  invited  monthly  and  knows  the  220  depart- 

his  T/ondon  rompciitors  1o  Join  in  '  menis  in  m.in!.?;emcnt  and  detail.  But 
this  relebratlon  and  had  mo'ins  pir- '  above  all  Schwab  and  SolfrVpe  .stand 
lures  taken  of  this  croup  throwing  for ’service.  Schwab  aim.s  to  make 

down  ihe  fir.sf  bricks  for  the  con-  his  steel  steadily  .stron-'cr  per  ounce 

stniefion  that  is  to  add  five  aeres  of  weight  and  Se’fridge  aims  to  fit 
more  of  floor  .space  to  the  seven  his  serviees  more  perfectly  each 

and  a  half  acres  now'  in  servire.  |  week  to  the  needs  of  ih,;  British 

There  is  always  plenty  of  hu:-lnes.s|  hou.sehold. 

In  T/ondon  for  newromers  with  new  ,  Steadily  over  the  world  the  sreat 
ideas,  and  Selfridge  throws  a  million  truth  is  dawning  that  ih«  law  of 
dollars  into  an  extension  without  any ;  buslnc.s.s  is  the  law  of  .-’rvirc  and 
®  regard  to  threatened  competition  :  that  profits  are  arcumulatcd  only  for 
f?  from  Germany  or  elsewhere,  because  the  perfection  of  service. 

he  has  faith  in  London  and  the  pro-!  - 

pie  of  England,  ' 

*®S.  A  year  from  now  he  hopes  'o  he  0QPPQ)^|f|(Q  &  EMBARGO 

._ei  doing  a  gross  business  of  fifty  mil-  *  UlflunnUU 

100  a  lions.  He  is  now  doing  » wenty-fivc  UFI  PC  ENLIVEN  OTTAWA 

^  millions  per  annum  and  five  millions  UI^UIfLIv  Ullflfin 

80  o  j  in  his  other  .store.s.  - 

i  f.lbcrty'.s  is  building  a  new  big  H  onfiniied  from  Page  1) 

,crowih  of  iiir  rofi.ir.i  i  fforo  to  bouse  its  high’clas.s  silk  I  ®^^dr  a  joint  ixinferenee.  have  decided 

loov  y  Iinr  ‘"‘"en'f  K';®*"  ;  business.  HaiTod'saiid  Barkcr'.^^^  are :  *hat  they  cannot  bring  Alberta  coal 


WEALTH  AND  BUSINESS 


-  liiiliincc  forwaid  .. 

Decrease  of  About  7,000  Sriare.s  Dividends . 

During  Year  —  English  Ac-  ('barged  to  goodwill 


count  Decreased  50,000  •'surplus  pk 
Shares  —  Investors’  Up,  Brok-  .Surpli 

ers’  Down;  Former  Now  76  ,hr. 

Per  Cent,  of  Total.  ,o'n  . 


\pw-Vork.  -In ve.sfor.s’  holdings  d 
the  comniou  .slock  of  the  rniied 


.Stirpliiscs  in  I’oor  Vears. 

rroni  the  above  if  will  he  seen  that 
Idi’u  wa';  a  lean  year  for  the,  com¬ 
pany  although  dividends  on  the  pre- 
lerred  and  i  ommnn  stocks  were  not 
only  earned  hul  a  surplus  of  approvi 
mately  .tlT.'i.iiOU  left  to  he  added  to 


1022 

1021 

1020 

1010 

$2,088,4  4  2 

$2,208,063 

$1,004,531 

$2,00.5,638 

176.132 

1 60,0 1 1 

130.162 

141,716 

388.881 

543,570 

02.687 

4  85,471 

1.523.558 

1.503.582 

871,685 

1,378,4.50 

2.181.845 

1.450.763 

1,370.070 

766.Y24 

DGO.onu 
1,(100  Olio 

862,-500 

775,000 

775.000 

1,755.103 

2,181,845 

1,150,763 

1,370,174 

I'hr  iciiring 

of  the  pieferred  will 

The  “Richest”  Men  in  England— Fortunes  of  Ford,  Rocke-  I*'*'  ,  T 

,  ,,  .  „  ,  .r  ,  I  I  .  D  .  •  for  s  gross  profit  of  ie.ss  than  3h 

feller  and  Cowdray  Made,  Not  in  btock  Market,  out  in  ppi-  c^ni  and  a  business  expense  un- 

Creation  of  New  Wealth — Selfridge  and  Retail  London.  dev  20  per  cent.  But  with  war  infla- 

fl{\  I  ,  B,  Rnm.n,  in  ;*«iiiTon\.")  fion  costs  are  now  above  20  per  cent 

I  _  of  the  gross  .sales. 

,  I  .No  narrow  vision  guides  the  .Seif- 

tr  ''ntinufd  l-roin  .\  I  reAtoiis  Issue.)  ,,  .  .  i  „  i-., 

ridge  enterpn.ves.  t\  orhl  conditions 

If  a  rensii:.  of  the  ri'  h  mm  of  I  found  sfainprd  upon  art  collections.  **-nd  especially  financial  conditions 
i-land  could  he  had  it  noiild  a‘-i  (-imp'y  loved  pietures  and  col-  are  studied  beiore  important  forward 


|>  nited  ytatcB  .supply  and  compelled 
ia*wer  (  osf  ot  Oierneaii.  ,  iq  pay  between  .sevenfrrn  and  oigh 

Betail  business  in  London  is  done'**^®”  dollars  a  ton  for  .Mbcrta  ;.ofi 
on  a  lower  percentage  of  expense  coal.  .\s  a  consequence  there  is  to 
than  In  Anieriean  eitics.  In  thrive  one  of  those  inevitable  f:onfercn 
United  .States  many  department '  ^ which  mostly  resolve  theinselre. 
stores  find  the  cost  of  doing  business  I  idfo  debating  societies  and  acconi 
above  3d  per  rent.  Setfridge  figures  Piii'h  litUe  but  talk, 
for  a  gross  profit  of  ie.ss  than  3d  I  F’lilpnood  l.niharci'. 

per  cent  and  a  business  expense  un-  American  pujp  iniporleis  arc  to 
dev  20  per  cent.  But  with  war  infla-)  ih'^^dc  Ottawa  in  force  next  week 
tion  costs  are  now  above  2d  per  cent'  1 1’fJ’  •r''o  fearful  that  the  power 


make  tbe  rommon  shares  the  only 


England  enuld  lie  had  it  'voiild  ai- 
tonlsh  people  both  .'^ides  ic  the  At¬ 
lantic  to  find  i/ord  f  owrlrav  linking 


They  simply  loved  pietures  and  col-  are  studied  beiore  important  forwaid 
lected  them  because  they  expressed  steps  are  tal:en.  'Ihe  London  Tity 
something  that  struck  a  responsive  &  .Midland  Banking  interests  advised 


which  Parliament  conferred  upon  the 
cabinet  lo  prohihil  export  of  pulp 
may  ruin  their  industry,  hut  quit'- 
clearly  their  niisglvingH  are  unne 
ccssary;  the  reason  being  ihat  th 
power  taken  liy  the  Government  wa? 
a  purely  discretionary  one.  anl  that 


iahilily — other  than  current —out- j  ypi-y  near  the  top.  Here  again  it  i'  pursuits. 


States  Steel  liorporation  rosr  ;,harp-  profit  and  loss  aceoiint 

Iv  dun'ng  the  second  qimrtcr  of  the  Indications  (or  thn  present  year 

curvmt  year,  with  a  re.sultant  de- 'h''  ‘/^mpany  will  have  as 
,  ,  ,,  ,  igood  It  not  a  better  experience  than 

dine  in  the  stork  held  for  specula- 

live  a.crount  hv  brokers.  Aecording  j  Gelling  >ew  SloeK. 

lo  tigurr:-  puhli'-hod  hy  the  corpora- I  Sharrholders  are  bring  given  an 
lion,  inxesior::  hdd  3.8f)(;,60.';  shares  I ^dr'0""nity  U*  suhsrribr  for  new 


standing.  There  is  no  funded  ipht 
whatever,  neither  doe.s  the  company 
owe  any  money  to  the  hanks. 

Sfrone  Harking  rosilion. 

Total  asset;-,  amounted  lo  $13,023,- 
356  a.s  against  liahilitfes  other  than 


.'••ervire — world-wlde  ;  erv  ji  c  I  ha' 

brings  the  return. 

More  than  ihirty  great  engineer], 
ing  feats  i.tand  to  lie  c'fdti  i.| 
I'owdray  around  the  world  from  ihi 


nrnc  Ding  rnai  s.rucK  a  responsive  ^  V  '  Ml  any  event,  nothing  whatever  is  to 

hord  in  their  own  ambitions  and  belfndge  Uy  build  altbou-a  cost.s  be  done  until  the  whole  question  ha^ 

were  60  per  cent  more  tnan  before  thoroughly  thre-shed  cut  hy 

.Vo  man  ha:-  accomplished  more  in  inLa  t'-ui  iii  the  f^^ygi  Commission  which  ha  -  not 


.Vo  man  ha:-  accomplished  more  in  'or  war.  a.s  in 
.Vmerican  arrhitcciure  or  has  higher  world  to  stay, 
ambitions  for  the  future  lhan  Ernest  '  Building  al 
P  (draJiam  of  Chicago.  ......  . 

,,  J  ,,  ,,  ,  helfi-ldge  .s  ne-tt 

Yhcn  H  (.rordon  helfrldge  slipped  ,,j,j',.ies  ei-htv  fe- 
out  of  Illinois  half  a  generation  ago  basements?  e.vten, 


the  war.  as  Infiatioii  "as  in  the 
world  to  stay. 

Building  »l  Higher  f  oil-, 

Beifridge'.s  ne-w  •  on-iruciion.  five 
iMoVies.  eighty  feet  high,  and  fvvo 


,  ,,  „  ,1-  t  .  -  "A  icommon  on  a  iiasir.  oi  i3',6  snares 

of  the  (onmiun  ;dock  on  .Tunc  SO,  ,  ,  ,  ,* 

:  for  every  lOn  held  and  the  money 
IfiJ.,.  equal  to  .6  66  per  rent,  of  i he  I  -ibis  ^:lle  is  lo  be  used 


lor  ^  tor  new  reduced  goodwill  hy  $l.(>00.00u.  Land. 
,f  12', 6  (shares  I p,,jp]jpjrj.  equipment  are  conser- 
nd  the  money  j ydiurrl  at  $4,261,004. 


total  :dn(-k  outstanding.  This’  com- ;  to  retire 
pare."  with  such  holdings  of  3.710.141  Islanding 


the  prefrircd  issue  out- 
Commou  stork  ouLstand- 


Hisiorieal  Reeord. 

Below  is  given  a  romparison  of 


'I'he  world  .ccni.s  an  economic  unit  j^g  service  of  every  department 
with  (  owdray.  He  <  xpanded  the  stoi  e  in  the  world— not  only  in  gen- 
Mexiean  Idaglc  in  .Me.\i<  o  until  it  eral,  but  in  dftta.il.  He  knows  yalue.s 
ranked  a?  the  liiggest  oil  produce]-  ini  in  wooden  floors  .and  tiling,  as  w-oll 
the  world  and  when  It  had  a  value -a--  in  nin^a.i,  ;  and  value  in  light,  air 


3.0  cents  per  cuhie  foot, 

.Seifridge  is  international  In 
thought  and  a'-tlon.  hut  stll!  holds 
citizenship  and  pav;,  income  tax  in 
the  United  .State;^  He  speak.-;  in  Eng- 


even  hern  named 

r«lific<>  Quiet. 

PoliMrally  everything  i:-  quiet 
\or  will  iherr  he  nujrh  of  disturb 
ance  until  the  Government's  popu 
larlty  ha:s  been  le.stcd  in  the  hy 
election  which  take.;  place  jn  Vortl 
('ape  Breton  on  .July  ;:i.  Should  ih 
Ministry  he  upheld  tlieie,  we  .shatl 
have  a  number  o‘  other  hy-g'lccticn.- 
and  some  cabinet  shuffles  at  oner 
Should  it.s  fate  he  otherw-ise  we  .ehall 
likely  he  in  for  a  iieriod  of  vvatchfui 
w  aiting. 


-.hai-.'-.  or  7"  76  ner  i-ent  on  Alarch  ''IP  Mb"  end  of  tlic  year  amounted  the  chief  items  of  the  halanee  sheet 
,  .  to  .$8,7.50.600  ('$lhfi  pat-)  and  preferred  as  well  as  earnings  on  both  the  pre- 

2!t  last.  Brokt  Is  holdings  h'oijped  ,  ($100  par).  ferred  and  common  stocks:  — 


of  more  than  one  hundred  million  and  rirvator  servire.  But  he  had  to affair.s  only  a?  an  American.  J-.IRMNGS  OK  «  \.\.  STKA.tlSHir 


dollars  he.  let  the  Iloyal  Dutch  and  summon  Graham  from  Chicago  to 


Of  the  English  debt  sett 


Shell  peojile  have  it  to  lound  oiitiexpiess  his  ideas  In  .steel,  concrete  ,be United  Stat 


i,r>Ks  ARo\i;  i..Asr  vi  ak>. 


from  1.333.88)  .shares,  or  26  24  per¬ 
cent.,  on  Alarch  20,  to  1.186.120. 
.‘'hares,  or  23.34  per  cent.,  on  .lune  30, 
1023.  ] 

Broker  llwiiershiii.  i 

Brokers'  holdings  in  thi.s  .stalo  ap 
proxlmated  l,t'38,.37i  shares,  or  20. 13 
per  cent.,  on  .Iun<-  30,  a  d<'rrca:'e  of 
11.5.166  sharer,  fion,  the  total  of' 
1.1.53.737  share  rcpoiti-d  laut  March  ' 
Invy-.^lrrienl  holdings  in  Ihi;.  Slate 
aggregated  1,283,030  shares,  oi-  2.5. '26 
per  cent  of  the  total  issue,  anordlng 
to  Ihe  latest  count,  an  increase  of 
80.480  shares,  compared  with  thei 
total  of  1.104.450  .shares  on  .5Iarch  20.  j 

The  Inv'estors'  holdings  compared 
with  hfokcr;''  holdings  in  (he  yeai-| 
part  were  as  iolJovvs:  j 


Time  ."0.  Mar  20,  .time  30, 
ItiL','!.  tOJ3.  1022. 

..-i.KOit.iin.-,  :t.740.n!  3,8:,8.inxi 
.1.18K-120  1.. 33.3. 881  I.224.til7l 


their  rnterprlses 


and  ;'ione  facatle. 


the  t  nited  State.s  he  said .  Itwasatl-  Earnings  of  Canada  .steamship 
uiirahle.  3h.’>  English  shuwerl  oueh  |  Limited,  notwithstanding  the 


Tnv  etiiors 
iJrclieiH  . 
T  share.-: 
In  V.  p  . 
Bkre.  p  e. 


..'1.083.02.5  11,083.02,5 
,  T  ti.  fid  "  3. 7  fi 

,  23.31  2fi.2l 

I'oreisii  Holders. 


Total 

Current 

( 'urrent 

Net  AA'oi  k- 

.Assets 

Assets  1 

(ialiilities 

ing.  (.';ip 

Surplus. 

022  .. 

$I3.023.3:'.0 

$4,262.34.5 

$  401.687 

$3,770,658 

$1.7.5.5,40 

021  .. 

.. .  ...  13.478.087 

t.u26,8u:'. 

3,564.707 

2.181,84 

020  .. 

•  *  66 

1,521  „507 

1,837.01:1 

2,684.405 

1.150.76 

010  .. 

11.601.207 

2.810.313 

;:oo.586 

2, 1 10.727 

761.70 

!)18  .. 

11.133,623 

2,844,0.53 

6((8,6I  J 

2,235.412 

ortr..ioi 

Propertv  6 

Perl  eiil. 

Ordinary 

T'linde<( 

Value. 

I’rcferrerl 

i-llia  re.s 

Rr.seri  e:; 

1  >cbt. 

022  .. 

..  ...  $l.26l,0(i( 

$1 ,2.50.000 

18.7.50,000 

•4  776.r.:'t 

021  .. 

..  ..  .■1.052.181 

E250.O0O 

S.7;.0.(l0O 

835.135 

. 

02U  .. 

6  6  6  6 

1 .250,1100 

8,7.50,000 

460.00'] 

010  .. 

..  2,370.80  4 

S,7."iO.00(i 

.'t2fi/i  1  -t 

018 

..  ..  2,438.570 

1 .250,000 

420,012 

(Preferred  Plork) 

Common  Sioi  k) 

r.c.  earned  Amt 

pahl  P.' 

'.  earned 

Amt  paid 

10.32  . 

..  ..  ..  121  00 

6  $7,'- 

.DOO 

6  55  10 

$875,000 

1021  . 

_ _  ..  127.48 

fi  7,S 

,000 

735  0 

7S7.00O 

I02U  . 

60.73 

6  7.5 

,0(10 

0  10  8 

700,0(H» 

1010  , 

.  110.27 

fi  7d 

000  14. so  8 

700, oou 

1018  , 

.  7114 

6  75.000 

.07.3  8 

700,000 

1017  . 

..  ..  ..  83  60 

6  7.5 

(100 

1  10  S 

700,000 

1016  . 

. .  04,06 

6  75 

000 

2.58  7 

612,500 

He  Is  now  builfling  the  great  ALok- j  The  ei'fect  from  what  Graham  and  rl-?nitv  such  oimirtv  siicn  intecritv  ''iniiteri.  notwithstanding  thi 

war  dam  on  the  AYhite  Nile,  of  which  I  Seifridge  started  in  O.xford  street  and  no  talk  i'ust  a  -:irai  'hl-  'Cason  start 

almost  nolhin-g  is  heard  in  Amerira.  j  can  lie  seen  in  the  architerture  of  iorwaVd  settlement' .  ^  days  later  than  in  the  previ 

hul  wtileh  is  nearly  as  Important  a.s  manv  of  the  new  buildings  in  other  '  year,  by  the  1st  of  .Tul.v  hai 


the  famous  A;-:<ouari  dam  di'D-Ihuf- 1  parts  of  I.ondnn.  .Seifridge  watches 


waler.s  of  the  .Vile. 


all  modern  rlevelopmenls  and  if  his 


Si-hwah  and  Detail 
Charles  M,  Schwab  goc:- 


reached  a  point  where  tbc-y  had  pas 
monthly  cd  those  prim'jvily  to  heavy  freight 
'ems  of  traffic  on  the  Upper  Lakes,  hut 


i  While  wailing  for  l-'raiice  and  Enc-|  brain  could  he  disserted  you  wouldjover  the  de*ai'rd  expense  I'ems  of  traffic  on  Ihe  I  pper  Lakes,  hut 
I  land  to  join  hands  and  demand  that  ,  probably  find  there  an  agitation  con-  every  depaitment  of  Beihh-h'ni  .--tieel  eonsiderahle  volume  of  pa.ssengei- 
I  hr  bnilrl  the  Dover  tunnel  he  steps  j  reining  whether  hi.s  fiitiire  plans  and  his  other  lorpnratlons  and  ma--  business  .in  the  last  two  w-erks  of 
j  ove]-  to  Califot  nia  on  a  pleasure  irij)  should  emhrare  a  tall  lower  or  an  ters  them  so  perfectly  tha'  he  -lan  .lune  also  helped  lo  sw-pll  general  l  e 
and  quirkly  Inspects  not  only  the ;  airplane  landing,  after  he  has  f1n-  compliment  any  foreman  not  only  for  reipts.  .Advance  hookings  indicate  a 
I  Grand  Canyon  of  the  Colora-lo,  hut  lijied  next  year  the  doubling  of  his  aceo'mpllshment  hut  for  sav  ings  in  continuance  of  pre.cnt  conditions. 

1,0  Angeles  and  Ihe  vvhfile  I'acific  1 

( oa' I  lo  Tiritt.-  h  Columbia.  |  '  . . .  "  ■  - 

Hexltli  and  Honor.  i  J*^^^^^**^^******^***^— i— 1^— — i— 


'Jhe  comp-nnv  haw  always  found  a  plant  at  Oakland,  cal  ,  and  thr  Cana-' 
i-rady  .sale  for  their  exleni-ivelv  ad-  dian  Company  a  phint  at  Nia.eara  j 
verlisefl  products  and  with  a  liroad  l''alls.  Out. 

eniiig  market  should  not  only  keep  Alexander  .1.  Pm-ter.  is  iireslden 
up  with  their  past  record  hul  should  vvjth  Geo.  A  Mitchell,  vtce-presiiient 


foreign  holding:',  of  :t</>l  rnranion  ,jp  vvllh  their  past  record  hut  should  vvjth  Geo.  A 
dropped  32. .160  sharc-.i  in  the  <;er.f»nd|pp  able  to  earn  siifflcjrnl  to  .award  and  dlreelo] 
quarter  of  Ihi.v  .v  ear.  fureigu  ]  |^b,3reho1dei's  vvllh  extra  di  hut  :e.  Smith.  De 

Iiolding:;  aggregated  _'i,,o||  shares  ; from  time  to  lime.  i-choellkopf, 


Iiolding:;  aggregated  _'i,,u|l  shares  ; from  time  to  lime, 
on  .lime  30,  against  230.110  ;  bares  on  i 

Mavcb  31  Tbe  pr-tncipal  liquidation  I  "The  original  company,  the  Natural 
was  hy  brokers  ui  England  who  held  .Food  Cnmpan.v.  was  incorporated  un- 
87.038  shares  on  .lirn>  30,  against  'be  laws  ot  .New  A'oi'k  in  lieceni 
1  10.888  share-  OP  March  20.  a  dr-  her.  Pten.  I'hi  nnm..  was  <  tiaiiged 
(  rra:-c  of  32.S.5o  .  han.'.  English  in-  ;to  ihe  present  one  m  May.  1008. 

I  The  rompan)-  manufacture::  .  hied 


)  Common  Sto'k)  '  Mn  his  return  1  asked  him  if  he 

paid  r.c.  earned  Amt  paid  I  “f-  'or'king  lor  oil  tield-,  for  the- 

I.ooo  16,55  to  887.5  001]  Hoyal  Dutch  and  .‘^hell  people  and 
.,000  17  3,5  0  7.S7.00U  "'hat  inteie.strd  him  mo.st  in  the  , 

),00o  0  to  8  Too.oon  ,  United  Btales. 

.,000  14  80  8  7iio’ofMi  He  replied:  "T  know  sonK-thlog  of  ! 

,’noo  ,0  73  s  700^000  big  enterprises  m.vaelf,  hut  T  was  j 

,(100  1110  8  700  000  astounded  at  what  has  been  aecoui- j 

,000  12.58  7  612, .500  I  plishPil  in  sixty  years  In  Ihe  United. 

Staie.s.  j 

ant  at  Oakland.  I  al  ,  and  the  Cana- '  "I  was  trememlously  impressed  | 
an  Company  a  plant  at  Nia.gara  I  with  two  things — the  Gran'l  Canyon  i 
ills.  Ont.  'of  the  (  olorari.)  and  the  wonderful- 

Alrxander  .1.  Poi-ter.  is  iiresidenl.  ness  nnd  cleanness  of  1/Os  -Angeles, 
th  Geo.  A  Mllehell,  vlee-presiiient;  j  "f  di-l  not  visit  l  alifornla  in  the 
and  dlreelor:' :  FI  A\'  Pomeroy.!'  M,  '  Intr-re.-.t  of  i.hp  IJoyal  I'uitrh  .-i.nd  ‘ 
Smith.  De  Laneey  l{ankim'.  I’.  A.  Shell  pm  pie.  Of  <  oiirse,  the  won-' 
Schoellkopf,  Ogden  I-  Mills,  and  deifiil  ml  flevehtpuients  near  l.n.-l 
loseph  Henderson,  the  lailer  heing  i  Angele;-;  interertfrl  me  and  I  am  sOll 


the  only  Canadian  diiertor. 


minority  .shareholder  in  Xfeyican 


'  I'  -  ■  -  —  ■  ...  ,,,  p.,  ,,,oj 

The  rompan)-  maiiufactiire::  hi  ed  |  common  tell  from  86  in  1012  to  741,2 
ded  whole  wheat  prodliet-;,  it  pl  ant  :  in  1013.  to  liO’s  in  1016.  to  lOO  in 
ihidng  located  at  N'i;igar:i  IMII-'.  New  I  1018.  to  142  in  1020.  to  120  in  1021,  to 


The  preferred  stock  in  Tornnio  has  Eagle;  indeed,  I  have  not  sold  a 
Iiad  .-I  rang]-  of  from  Of)  in  1012  to  120  -shal  l-  of  Mexican  Eagle  In  three 

in  1016.  10  87  in  1018.  to  08  in  102n.  yf-'f'  There  is  something  mere 
to  0:-  ]]]  1021,  to  06  ii]  1022.  The  'bsn  monev  In  the  world,  and  that 
common  tell  from  86  in  1012  to  7442  '  honor  I  am  :-orry  that  too  many 
in  1013.  to  140’f.  in  1016.  to  lOO  in  people  bought  Afexlcan  Eagle  sharer 


S' 

li 

HV  ' 

®hr  JFtnancial  Simes 

la  for  »nle  nf  the  following  Xexe^ 
Stendsi 

XIOYTHE.AL. 

C.P.R.— Windsor  htntlon. 

C.P.Il.— Pliiee  \  lijer  Utation. 

CN.n— nonaveuture  titnilon 
Mount  Roxnl  Hotel 
Ritr-I  nrltnn  Hotel 
Windeor  Hotel 
Queen's  Hotel 

MllloT'e— -241  St  Catherine  W 
Plielan’i — ‘^>1  St  Cntberlne  W 
Poiipiirt — 64.'i  St  Civiherine  W 
'Woliniin — II2«  St  Catherine  W 
Chnpntnn’*— -100  Peel  Bf 
Tivoli  \evT«  Stand— 2S7  Blenry 
Post  Office  Yew*  Stand 
Tranaportotlon  IlldK  Sievro  Stand 
P*-Scrviee  Hen's  Slews  Stfindo 
Kehnkrrmnn — St  Cntherine  niid  Unla« 
A  ve. 

"Venner— Peel  und  St.  Catherine. 
Goldherfc — Peel  and  SI.  Catherine. 
Araennult — 124  Pnrk  Ave. 

IMIon— 2.9'1.3  St.  .4iidre.  i 

Mneklln — 08  Berrl  St.  ' 

Sanuuett — 144  St.  A  lateiir  St.  AT.  i 

Whihle;— 21‘Q  St.  Cstbertne  .51.  Bu 
Viauvtlle. 

Idler — 1003  Lnarler  Arne,  W..  Ontre>  I 
mont.  ,  ' 

Urs.  Kom — 3td  Atotoria  A-ee..  AVeats 
moont. 

,  ,  QrEBBC. 

tChatean  Frontenae — Quebec.  ' 

G.  A.  Grondin— .SO  Duade.  Qaebee- 
E.  'Lau!tU>l»—4S  St.  .lohn  St. 

OTTAAA  A. 

Chateau  Laurier— Ottawa, 
ties  Gouln— jniirlB  A  Sparke  St^ 
Ottowe. 

TOROXTO.  ■  I 

^teonelal  Times— 34  Kin*  6t,  AV.,  Thw  - 
ronto. 

Roher— Qneon  A  Yanpe,  IVmito. 

Klnr  Pdvmrd  Hotel.  TaroaSo. 

LOJrnoor.  ost. 

W.  OfLonithlki — 136  Carlins  M..  latna  ! 
don,  Ont.  ■  1 1 

AA'IItJfIPBa.  j  , 

Fort  Garry  News  Stand— Wlnalpca.  t  I  , 
Royal  Alexandra  ftewa  Stand— 'wins  ’ 


I'hc  P.'icific  Compapy  bus  o  [liKio  tp  102 


1018.  In  142  ip  1020.  to  120  in  1021,  to  withniit  full  paymenL  The.-'n  .shares 


vi.stnr;-]  inrie.iscd  fheir  holdipgr,  hy  rrnfnjll 

1.123  ,'harc::  within  the  ..anie  prrind,  rp|jrl*fl|  pllxp  X 

holding  18,08.5  .-'hares  op  lime  3o,  *  ■"aafclinie  I  ■Ilk  h# 

.igaiUid  16.062  :  hare;,  on  vian  li  20.  ITIKIir  UAI  IT  VCAD 

4  oniiili)ins  llecrciisc.  rlriL  nALl  TtnK 

I  'apadian  holdipg.s  at  .fune  30  vvero  - - 

-■2,048  I'harr.r.  dnw  p  trom  23,065  (ITiii  4hr  Toronto  Riircsn  of  The 


Mai'ch  20,  Iasi,  fioin  21.048  Derem 
her  31.  1022.  and  from  20.035  yharea 
.tunc  30,  1022. 

Impr-rtant  I'orcigi]  haidings,  with 
coiiiparlsons,  follow: 


;  are.  in  niv  judgment,  very  cheap,  an-l 
I  think  ''levlf  an  Eagle  will  sometime 
I  in  tbe  future  give  a  very  gooil  ae- 1 
'  roop;  nt  itself. 

I  "I  l-rtieve  In  the  oil  prof.perl  of 
'  Teiiii.-] uteper.  where  1  began  Oper 
I  aliens  many  vears  ago.  There  ai'i 
['.ait  domes  there  in  ground  similar  to 
that  where  Boyal  Diiteh  got  sueh  a 
,  large  pi-odiiellon  in  Bnumanla.  But 
I  Ihi'  sand.s  are  very  tleep,  Hnwevei, 
j  thf  Oil  is  very  good;  .at  least  30  pci 
I  rent  ga  ollne  and  kerosene." 


Ilncland  . 
MnllHiuI 


«i.^4K  iirrpTii  I'iiuiiiriHl  J  fniOi'*.)  i  *  t  /  *  * 

I  "0  <135  shares  m  .  , .  ■  ' .  .  ./  iccnt  ga  ollne  and  kerosene. 

I  .,i..i.vo  snaiea  Toronto. —  If  is  nilere.sttng  to  le- 

porl  that  Ihe  Enleral  Fire  Insurance  j  I  ho  Hnier  'liinnel. 

haidingp,  with  Company  of  Canada  wbirh  c.ommenc- ;  (,<>"■  nianv  enginoer.s  in  the 

ed  business  on  .laniiary  2  last  has  j  ('pp,:,!  states  enuld  discuss  in  tlin 
luim  30  Mnr,  TO.  .tune  30  .I"'*'"''"'"  income.  Ie.ss  re-Laine  breath  from  personal  knowl- 

i:i'j:t  i'i23  I02L',  hates  lor  six  months  of  $87,822.  This  I  ,,(|ge  (  a'ifninla.  Mexico.  Tehuantepec, 

III'.. 12.3  I3«.x.50  lfi«.7i2  is  remarkuhle  .for  a  new  compan.v.  1  (-nEni,.,  ,  jpg  works  in  E.cyiit  ami  the 
••Ittififi  23  035  ratio  for  this  period  has .  |)rosiie,-t,s  for  an  international  fun- 


10.231  '’('('h  '♦•51  iier  cent.  The  Federal  I'l re '  ne)’.' 

.•t.fiOR  i.s  to  he  congratulated  on  this  low  loss  i  .An-I  ilo  yt 
"'n-tn  ''(^"0  in  view  of  the  enormous  amount  |  looking  for  1 


of  losses  this  rountry  has  suffered  ifoi  iiine-- 


i.figl  for  the  first  six  nmnths  of  1023. 


you  think-  Cowilrav  was 
r  more  jirofils  or  a  larger 
.Not  at  all.  He  believes 


tlic  Pnvri-  tunnel  a  great  piomoter 


Alany  reasons  are  advanred  for  the  ■  of  pi 


Foreign  bnldiuga  of  the  preferred  , 

'  tork  of  the  Steel  1  orpnration  tota,  ed  ,  -  j.  .  -  ,  '  , 

117.631  sharer,  on  ,func  ;;o.  against 

110,738  share:  on  March  20  last,  a  ^hf;'^ho,irted  suppor  ,t  has  re. 
decrease  of  2.107  .sharer  referred  O'  f<^r''<’ 

.sf,v,-k  holding  .  in  broker:;'  arconnts  l^mpany 

were  smaller,  while  investors'  hold  '’'■’oMdne?'  wit 

logs  Inevea-sed,  the  :,ame  a:.  I;-,  shown  conservative-  nnderwriling  poll 
in  the  fi.gures  of  rommon  ."toek  hohl-  '  Ompa.nv  will  be  respon.sih 
Ip-p  the  Federal  Fire  early  assum 


apd  unity  between  Fiigland 


ompanv  will  be  respon-sihle  for 
•’ederal  Fire  early  assumlris  a 
ion  among  leading  non  tariff 


,  po.siiinn  among  leading  non  tariff 

/  companies. 

NiriSSKVG  .IT  >T.  RKFOBT  '  Owing  to  rapid  growth,  expansion 

/  VVT  V41IV  l-RI-  Clkl  qi->  "f  1he  office  spare  of  the  Federal 
^  4  ALIK.  4RI  SIM, 042.  necessary  .and  they  have 

Nipissing  ADnlug  Cpmpanv-  during  now  splendid  well  lighted  ac'-ommo- 
the  month  of  .lune  mined  ore  of  an  datlon  on  the  eighth  floor  of  the  now 
esiimated  net  value  of  $181,342  and  Federal  Building,  which  has  .hist 


a  mi 

ihi  rontlnenl 

an<l  Ihnt 

the  rl  r  - 

Velo( 

l-liriit  (if  long 

ran::e  g 

11  n  ;  a  0  - 1 

air  pi 

.ani';  ilestfoys 

the  argil 

nienl  of 

the  1 

iiul'.i.iri  party 

in  kincL 

1  n  rl  that 

he,-. 

fr^rrej  fhr* 

el  .as  ,] 

men  a 

irr  lo  England' 

i,  i.solatlon  (n  na- 

tiena 

defence. 

Nr, 

m  ;,iso  thaf  hi 

r,  rrgret 

was  lor 

peopl 

f  ho.  bar  ing 

hijrrow  ei 

1  nionc. 

in  iv 

Ip  uig  America 

n  Eagle 

shares. 

migh 

t  not  he  able 

to  hold 

through 

th?'  1 

in-r  of  depression  -An 

•1  u  h  a  I  ■ 

ever 

his  business 

enga'gepK 

''nts,  he 

w-nijl. 

i  net  ronslder 

selling 

M  share 

of  stork  llial  nilghi 

assist  lo 

ilepre.s;. 

the  p 

roperty  of  his 

neighbors 

Ho 

w-  general  is  the  faEse 

impres- 

slon 

that  the  men 

of  great 

wealth 

shipped  hullion  of  an  estimated  net  been  erected  on  the  south-w-o.st  cor-|j^  arciimnlated  their  fortunes  hv 
a— wine  .  eocnie  -e  -iWe  ner  of  THchmond  street  we.st  and:  .  .  .  .  ,  , _ j-.. 


nlprs.  -.value  of  $08,012. 

Weriern  New*  Asenay— SN  PariaM  month's  silver  pr 

Rews,  Lliaitril—  mated  at  63V<.  ce 
an  Partas#  At®..  Winnipeg.  ,  produet.ion  of  cohr 

CAiiGART.  4  47  pounds.  ance  i-iuiiuing.  -Jj  made  in  the  ''ups"  and  ‘"i 

'Alharta  Raw#  Company— 16PA  .  Underground  work  at  all  shafts  -vTi* V  4  ut::  1  uiarkel.  They 

e  V’c£;!S3’Rim-  BJoric  i  "’as  oontinued  as  usual  with  all  slop-  j  nia:ie  in  the  creation  of  m 

«.  D.  GHtaa-.  Elma  Wo*.  Cai.arr,  ,  operation.s  contlmilnK  saUsfac-L  ,  in  which  in  a  broad  view 

ddmoftok.  _ ^  -torilv  .No  new  vein-s  were  found  i'  >']crea^  In  production  of  only  minority  sbarer-^^ 

DomUriop  C$par  Btoooo— JOAOt  Ja»p*  /-nneirinraTvio  sufoniobiles  has  been  noted,  and  is  .  „  ,  i„„ 

Awa.  Eflminton.  during  the  month,  put  considerable  continue  for  some  time  Tlte '  '  • 

raovla«|al  Rowa  Co— •♦**%  o''*'  "a"  oWalncd  from  stunmer  oper-  * j'y 

paskatooo  *6Fa  Akoaor— afions  at  No  10  shaft  through  which  Motor  (  omp.anv  of  tanada,-  Successful  business  met 

Awe.  .aUcAloo.,  '  I  S.Tcntis  iing  Limited,  has  at  the  present  time  ip-  j  tlm  most  part  consciously 


value  of  $08,012.  The  lvalue  of  the  ner  of  THchmond  .street  we.st  •'>od  ;  depression  the, 

month's  silver  production  was  estl-  Sheppard  street.  Toronto.  This  '(*  j  prep.-i  ties  of  ofher.sl  I 

mated  at  63V<>  cents  an  ounce.  Tbe  not  fai-  from  where  they  were  for- i  1-.^^  fortunes  of  Ford.  Rockefeller  | 

produet.ion  of  cohalt  amounted  to  38,-  merly  located  In  the  General  Assur- j  j,p,|  ,  owdray  could  never  have  been 

4  47  pounds.  ance  Building.  -jJ  made  in  the  ''ups"  and  "'downs"  of. 

Underground  work  at  all  shafts  ~r7'77-7T7.~.’^  .. .  .777777 .  |  the  stock  market.  They  have  been  | 


0R1>  OF  C.WADA  HAS  OROFKS  j  made  in  the  creation  of  new  wealth 
0.\  HAM)  FOR  2,0(10  CARS. '  which  in  a  broad  view  they  were 
N\  steady  increase  In  production  of,  onlv  minority  sharers. 


fiaskataao  Vawa  AkaB«yw.ln  Vsihiri 
Axe.  taakMaaa. 

VAROOtTTBK. 

. ‘Twieoavraa  Bot«l  Raws  MukA^JMDta 
00mm. 

■  Raat  Offlaa  W«wa  Btaag— ’Vaananvraf. 


‘’J,'^un,m^-”oner  *<>  time.  The  '  '  •  "  orkers  in  London.  | 

afions  nt^.N-o.  19  shaH  through  which  <'anada,^  Successful  business  men  are  fori 

two  cuts  are  being  operated.  rtltlfun^Tso;  ! 

The  low  gr.adc  mill  treated  6.(22  „  iva-iue.  of  $1,250,000.  One  thousand  '  lecture  as  well  as  of  human  service.; 
tons;  the  high-giade  plant  treated  niore  men  are  employed  r3t  the  Ford;  That  is  the  reason  names  of  great; 
170  tons;  and  tbe  refinery  shipped  pian-t  pban  during  this  period  last :  merchants,  great  railroad  huiiders 
151.882  fine  ounces  ot  'bullion.  year.  j  i  and  g’-nat  manufacturers  are  so  often  ' 

M  '  ■ 


B\to  ike  Bieeiee^s^^^ 

A  WEEK-END  of  GOLF 

.A  moling,  restful  river  trip,  followed  hy  .i  week-end  nC  golf  op  tho  |v>piilar  Muii'.tv 
Bay  Links,  will  bring  you  hart;  to  to-an  tefreshed  ami  invigorated. 

The  superb  steaiuer  ''Rirhelieit  "  carries  vnii  in  rare-free  (omforl  thrmigli  tiie  beautiful 
secnery  of  the  lower  St.  Lawrence:  at  Murray  Bay  you  enjoy  the  servire  and  apiinmt- 
ments  of  that  mo.st  famous  of  Canadian  resort  hotels,  the  "Aiannir  IJu-helieu.  "  and  you 
will  have  the  pleasure  of  playing  on  the  beautiful  (Otiise  ai  .Murray  Bay. 

STEAMER  “RICHELIEU” 

leaves  Alonireal,  A'tcioria  Fier.  every'  Frida.v  at  7  15  P  .\1.  (da.vlight  ,'aving).  .arriving 
at  Murray  Hay  Saturday  morning.  I’ia.v  coif  Saturday  afternoon  -and  tiie  next  ii-iom 
me.  leavinc:  Sunil, ly  .-it  4  20  P  A!  (daylight  .avingt  on  the  "Uieholten  "  and  arriving  'u 
Afontrcal  .Monday  in  time  for  hu.-tne.ss 

Return  I'ire.  Including  Me.i1s  mid  Berth  Bufh  Bs.is,  Room  and  Me.-il-  i\f\ 

at  (he  ifnimlr  Richelieu  and  ti'vlf  ITivileges  •7*t!LUU 

A  WEEK-END  WfP  I  O  OLD  Ql JERKC  ~ 

The  glorious  old  St  1  awreni'c  0.-111  ,  you  S.ail  down  her  flowing  watot-r,  in  tpr 
romantic  Ancient  <  apjtai.  Steamer  "Montreal  leaver.  V'ictori.T  P'ev  gmurdi’. 

7  P  At  (daylight  savingE  arriving  yuebe,  .  Sunday.  6  3n  A ''I  Spend  thr  day  in 
Queher  and  leave  -Sunday  eveolng.  arriving  hark  in  Montreal.  Monday  at  7  A  M 
(daylight  saving  1 

Rpturn  Fare,  Dinner  and  Berth,  Both  Ways . 

DANCE  AND  DINE  ON  'FHE  “RICHELEU” 

Enjoy  these  pleasures  to  the  refreshing  tang  of  river  breezes  The  ,<  iiperh  new- 
steamer  "Richelieu"  offers  the  utmost  In  travelling  comfort  and  luxury,  r-perial 
orchestra;  all  outside  cabins.  Leaves  A'jcforia  Pier  Friday  at  7  15  PM  (day¬ 
light  saving),  arriving  Quebec  following  morning.  .fitpend  the  day  in  Quehee  atiil 
leave  on  Saturday  night  on  steamer  "Quebec."  arriving  back  in  Montreal  Sunilay 
at  7  a.m.  (daylight  saving). 

Return  Fare,  Dinner  and  Berth,  Both  Ways . $15.00 

For  full  particulars  apply 

Canada  Steamship  Lines  Limited 


9  A’letoria  Square 
Main  4710 


Windsor  Hotel 
Uptown  474(> 


Mt.  Royal  Hotel 
1  plonii  7.545 


y 
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THE  FINANCIAL  TIMES.  MONTREAL,  JULY  21,  1923. 


Investment 
Advice 

Forty  year*’  rxprrlrnrr  in 
thfh  of  ln\rMtmrnt  Se- 

onrltlcA  u%  to  fur- 

ni.Hh  oiir  (‘Hent!«  t^ith  flr- 
tnilrd  part  ion  tars  »n<l  f.oiinrl 
finanrlal  a«l\irc  roncrrn- 
lni£  oach  nn«l  every  market 
offeriDti. 

e  inc  ite  yotir  monlrlnti,  In 
thH  regard,  and*  if  desired, 
i\e“ivlH  offer  sii*;- 

i;cstlons  for  a  profitahle  re- 
adjiistnient  of  ?our  hold- 
Intcn. 

Von  Incur  no  oblicntlon  >>:( 
I'fi  writing  u%  and  our  entire 
|j|l  ortcanixatlon  is  at  your  ser- 
•jJ  lice, 

i  HANSON  BROS 

|lf  irve^Jnent  Sccw/tiea 

<  160  Si  t}4ine«  St.  6S  ^ 


HINTS  TO  INVESTORS 


Union  Bemk. 

previous  to  the  recent  devetopments 
in  the  offairs  of  the  Vnion  Bonk  it 
n 'IS  reported  that  financial  interests 
in  MontrenJ  m^re  triiinrt  to  hurt  the 
stnndino  of  the  hank  and  ti'ished  to 
have  the  head  office  removed  East 
apain. 

There  jcas  afso  a  report  that  Afr 
f^haw  and  his  interests  were  unrkinp 
aoainst  the  bank,  apparently  for  self¬ 
ish  reasons. 

Ifdme  statement  in  your  inquiry  de- , 

partment  would  help  the  bank,  as  t'’  thp  carnjntrs  of  the 

are  about  IfiO  shares  held  in  this  foii'n  |  no  report  was  ptihliehed 

and  the  majority  of  the  holders  /oofc  ;  "tonths  endinjf 


An*— er«  to  Inquiries  nre  bn.ied  upon  infnrmnlinn  ■which  THK 
TIMKh  belic^CH  rclinhic.  fiilr  nnd  iinproludlcod,  hut  he- 
J-ond  the  oxerclxe  of  care  In  xrciirine  Mich  Information  TIIK.  FINA.V- 
ri.AI,  TItlf;S  nHPUmee  no  rcepoiielhlllfy, 

Inqulriee  iniiet  hear  the  xlKnnture  nnd  addreen  of  the  errlter  In 
order  to  receive  attention.  Answer*  tliouiilit  to  be  of  public  interest 
Mill  be  published.  If  an  answer  I*  not  of  Kcneral  intcrent  If  will  be 
mailed  prosided  stamped  self-addressed  envelope  Is  enclosed. 

Owinc  to  the  lariic  number  of  inquiries  received  nnd  the  time  re¬ 
quired  to  secure  the  lnf*»rmntlon  In  eonneetlon  with  a  urent  ninny  of 
them.  It  Is  Impossible  to  »tet  nil  replies  in  duriuK  the  week  In  which 
they  nre  received. 

All  inquiries  are  handled  ns  expeditiously  ns  possible  nnd  If  your 
answer  is  not  published  in  an  early  issu->  we  would  siiKuest  your 
keeping:  in  touch  with  the  paice  In  order  to  find  the  reply  to  your 
iiuery  when  It  appears. 


Indian  Mine. 

Kindly  advise  in  reference  to  some 
Indian  Mininq  iftock.  J  saw  your 
comment  in  the  last  issue  of  the  Fin¬ 
ancial  Times  on  Premie-r  Stock  and 


H- 


DOMINION 

STORES,  LTD. 

CumulsUiv^  riA8A  “A** 
rrefrnrd  Sharf-N 
Price:  J0(».(»0.  f  arryini;  a 
Bonu*!  of  (  oniiiKiQ  Stock. 
Th:?  Con-.pfiny  Is  the-  re- 

tH-l  1 1  of  proc»-r  ’.n 

Canada,  operatinc  ptorc.*?. 

FlaiiH  (jH  ff<r  ever  20  additional 
nov  yions  in  lf»23. 

->1  1I'22  ]ri*i*a.<ed  ov^r  47 
pt»*-  r‘*nt.  and  carnirigs  over  72 
jM  r  iiT.t. 

1 'ividt  htif-  paid  rctfuiarly  on  pr-?- 
fern-.;  .'•hnr*?.  and  common  now 
ra>;r.g  .?1.(j0  p* t  y<='ar. 

Cham  sicrt-.s  havi  piov.'n  an  ^-x- 
cep*xo.’".aily  profi'able  :nvesi- 
mcr.t,  and  we  strongly  rccom* 
niifid  trifse  .securities. 

A  special  circular  wt  have  pre¬ 
pared  wUi  be  malleil  upon  re¬ 
quest. 


H01ISSERV:%)0D&C0. 


IN’.'ESTMENT  BANKERS 

io  n  King  St  E  Toronto 


to  we  for  some  information. — K.  M., 
York  ton,  Sask. 

.Answer: — We  do  not  think  either 
Mr.  Shaw  or  any  other  interests  for- 
nifrly  connected  with  the  bank  had 
anything:  whatever  to  do  wit.h  the  de¬ 
velopments  that  cau.sed  .such  a  decline 
In  the  .stock  as  occurred  liefore  the 
announcement  of  the  reduction  of  sur- 
rltts  and  dividend.  There  were  rumors 
,  m  the  air  ncht  along  since  last  fall 
nnd  these,  of  course,  were  hound  to 
l  e  circulated,  causing  a  certain  amount 
of  selling,  which  came  on  the  market 


February  CS.  1922,  nor  has  the  report 
for  the  year  ending  Fehru.ory  2S  last 
been  made  public.  We  are  as.surM 
that  both  statements  will  be  issued 
shortly,  and  there  are  reports  of  some 
further  financing  that  thi>  company 
has  propose<:l  to  carry  out 


at  a  time  when  there  was  less  demand  sufficient  surplus  built  up  to  car- 


curred.  It  is  one  of  those  .specialty 
stocks  and  w  hile  it  has  had  i  wonder¬ 
ful  iidvance  the  recent  selling  .seems 
to  have  been  due  to  some  forceil 
liquidation  from  eertnln  quarters  and 
this,  of  course,  has  tome  on  the  mar¬ 
ket  when  there  was  not  neatly  ,as  good 
a  demand  as  fomierl.v  exisle,l.  This 
is  what  has  happened  to  a  great  num¬ 
ber  of  specialty  stocks  on  the  Xew  , 

'Tnrloiihtr.Hi,.  ,  ;  York  market.  The  nature  of  the  sell- I 

'^''^*'bess j  jng  (Iocs  not  .seem  to  h.aie  h.id  any- b  as  the  Uig  .Missoitri,  which  is 
’  '  now  bring  operated  by  a  synd.cute 

conijio.scd  of  some  of  the  insiders  in 
the  I’remicr  c'omp.iny. 

The  Premier  stock  is  at  present 
selling  around  $2.2i.  and  as  the  mine 
has  a  capital  cf  $,‘>.000,000,  this  means 


hat  Indian  lie-s  between  Pre-  { 
1  alter  and  Bin  Missouri,  which  in  my 
I  mind  shows  good  location.  Indian  i-s 
I  offered  me  at  ,7.a  a  share.  Is  it  a  pood 
■.  speculation  J  AVhat  is  par?  And  wh-at  ' 
I  is  Premier  Stock  selling  at?  Thanking 
j  poll  tor  p'lst  good  advice. — J.  C. 

\  i^uebec.  ^ 

■Answer: — The  Indian  Mine  in  Brit-] 
I  ish  Columbia  looks  like  an  attractive, 
speculation.  Kngincers  who  have  j 
made  a  close  examination  of  the  pro- 
Iierty  rate  it  as  a  mine  and  not  as  a 
prospect.  It  is  located  in  what  is 
linown  as  the  Portland  Canad.i  di.s- 
trict,  whit  h  has  lieen  made  famous  by  i 
the  wonderful  showing  of  the  Premier 
('lose  to  it  is  another  one  i 


in  the  .securities  you  mention  has  been 
due  to  weakness  In  management  of  the 
company  in  the  early  years,  so  that 
the  profits  in  the  boom  period  fell  far 
below  what  might  ha\e  reisnnablv 


thin.g  to  do  with  the  business  the  rom- 
I'any  is  doing.  .\s  a  m.itter  of  fact  the 
information  we  have  woui'i  indicate 
that  the  .'•ales  and  iirofit.^  the  com- 
,  .  ,  ,  .  I'any  reiently  hive  been  the  largest  in 

been  expected,  and  hence  there  was!j,s  historv. 


for  the  securities. 

Following  the  redtictinn  in  dividend, 
of  course,  ,a  certain  amotint  of  read¬ 
justment  is  occurring  in  the  price,  but 
latterly  the  stock  seems  to  be  adjust¬ 
ing  itself  to  the  changed  conditions. 

Generally  speaking,  throughout  the 


ry  the  company  over  the  leaner  years 
th.it  have  followed 
The  market  for  the  company',-  p-ilp 
lie.s  chiffly  in  .lapan,  but  ;t  also  has  a 
large  bimbei  business,  including  a 
shingle  mill,  and  conditions  in  thi 
rertion  in  British  Columbia  ate 


c-ountry  there  was  a  good  deal  of  .satis-  Proving. 


Karnings  for  the  first  five  months 
of  this  year  were  16. Oi;  i>ei  cent,  ahead 
of  the  same  period  in  1922  It  will  be 
recalled  that  earnings  for  the  full 
1922  calendar  .vear  set  a  new  record 
a  at  $7.602,9.99.  This  mark  will  he  siib- 
d:- 1  staptially  exceeded  in  1929  given  a 
m-  continuance  of  the  present  rate. 

Gillette  has  been  able  at  no  time 


faction  regarding  the  manner  in  which  I  '^ne  would  not  consider  a  securlt^  '  this  year  to  catch  up  with  orders.  The 

lb'  Board  of  I'irectors  of  the  I  nion  ■  of  this  class  a  "safe  investment  '  Imt  .  comiiany  is  today  roughly  600.000 

Bank  dealt  with  the  situation,  and  it  >1  has*  some  atirartive  sjiOf  ulat.vc  fes-;  razor  sets  and  l.OOO.OOO  dozens  exfr.a 

:s  altogether  likely  also  that  a  fa'.rjtures.  .and  should  do  much  better  in  i  blades  behind  orders,  the  latter  being 

proportion  of  the  losses  which  they  |  future  two  weeks’  production.  This  notwith- 

tire  .allowing  for  will  not  really  occur  i  M'e  would  suggest  tha*  >  on  defer  de- !  standing  the  blade  prodil'  tion  is  cur- 

.tnd  the  hank  in  time  will  get  further  ciding  as  to  a  punch  i.sc  until  the  re- i  rently  l,2O0,O00  a  day.  or  .i  new  high 

benefit  from  this  The  institution  is  ports  we  mention  are  made  piihlir  I  ntark.  .-Approximately  2,750,000  razor 

well  and  favorably  regarded  through- ;  when  you  will  b<  .able  to  size  up  ♦hejseds  have  been  sold  up  to  .lune.  with 

out  ihe  country  and  the  present  ac- j  possibilities  of  the  rompany  from  an  .  ''ost  part  of  the  yoai  still  ahead, 
t  on  should  result  in  inereased  con- ;  industrial  standpo  ni.  better  than  any- ;  man.igement's  .aim 


Mortgage  invest¬ 
ment  in  British 
Columbia  has  become 
stabilized  and  funds  can 
be  placed  with  every 
element  of  .safety  assur¬ 
ed,  yielding  from  to 
8%  per  annum. 

We  shall  be  glad  to 
render  independent  re¬ 
ports  upon  existing  in¬ 
vestments  anywhere  in 
this  province. 

PEMBERTON  &  SON 

Financial  Agents. 
riu'lfic  \$tiildinf.  VajKOdver,  B.C. 

Agents  for 

Wood,  Gundy  Co. 

Toronto,  MontreMl,  Uianipfg, 
Mfw  lork,  J.oii(luo, 


fid^ncp  in  It  and  enable  It  to  enjoy 
The  food  opinion  of  an  inerrnsinfly 
1*1  rf*'  rmmV-er  of  depositors  and  busi- 
r.'-’ss  interests. 


Aqua  Electric  Heater  Co. 

Would  like  to  know  if  you  har 
any  in  formation  on  file  desliup  unth  a  j 
eompany  known  as  the  .Aqua  Pleetrie' 
Heater  Co  /  think  the  head  office  le-i.s 
ill  Montrisl  —  R.  J.  K..  Toronto 
.\nswer;~The  informalJon  we  have 
regarding  the  company  i.s  as  follows:  — 
Head  Office,  Montreal.  Que. 

'tfficers:  Kmile.  O.stiguy,  President.  ' 
Wilfrid  Oirouard,  Vice  President;  Paul 
Kmile  OstigTjy.  Treasurer. 

Pro'-tors:  The  above  •rnd  Piene 
Wialii^'-d,  C  -Mbert  Morin,  I.oiiis  .Au¬ 
gustin,  Paul  tJstiguy  and  C.  Phaneuf.  | 
Incorporated  under  Pominion  I.aws 
Oftober  Ifat,  1321,  authorized  tapital 
.?!  oort.ooo  in  shams  of  $tfi0  r  ich 

The  company  is  incorporated  to 
manufacture  and  sell  an  ele<-tri<  heat¬ 
er,  which  will  be  distribute!  prin¬ 
cipally  through  the  plumbers  .supply 
trade  The  factory  .ond  sales  office  are. 
located  at  St  Ilyacinthc,  Que. 


one  can  to-day  in  the  absence  of  such 
report.s 


Bell  Telephone  Co.  Patents. 

.■l,s  a  reply  to  my  enquiry  may  be 
of  interest  In  investors  in  general .  per¬ 
haps  you  would  he  kind  enough  to 
print  the  enm-er  under  "Hints  to  In- 


of  5,000,000  razor  sets  for  1929  is  likely 
to  be  reached  and  passed.  It  is  in¬ 
teresting  to  note  that  even  in  1918, 
the  company’s  biggest  year  in  sales  of 
razor  sets,  the  total  was  only  4,.-'S0,- 
987,  including  3,479,472  sold  to  the  gov¬ 
ernment  for  use  of  the  men  in  the 
army  and  navy  The  new  exton.sion 
to  the  South  Mo.ston  plant  will  bring 
the  blade  capacity  up  to  2,0oo,non  a 


l  estors”  IV  your  iiwrkly  paper.  If  you  day. 

do  not  eon.sider  this  advi-sahle,  Iirur  j  Pash  position  of  the  Gillnte  To  has 
ever  a  direct  reply  un.ll  be  much  ap-  never  been  better,  with  between  $5.- 


preeiatrri 

1  Will  you  kildly  adinse  if  the  Bell  ' 
T'lephnuj-  fravrhise  for  operating  in 
Quebec  -rnd  Ontario  is  perpetual^ 

2.  This  enmpany.  wc  u.ndersi  i.nd.  i.« 
using  appliances.  *he  use  of  which  are 
enierrd  hy  patents,  many  nf  which  '/re 


non. 000  and  $6,0on.noo  in  the  bank,  as 


lompared  with  $4,000,000  on  Pt 
last. 


Rrli^o-Canadian  PrefertTfl. 

/  am  ennsidrrinp  huyina  some  Hel- 


that  it  IS  selling *111  the.  market  on  thej 
basis  of  $11,000,000.  fntil  latterly  the 
stock  was  quoted  close  to  $4.  The  ; 
recent  decliiu  in  the  stork  is  stated 
to  be  dm  lo  the  forced  liquidation  of 
a  large  t>Iock  which  belonged  to  cer- . 
tain  interests,  ’t  he  par  value  of  the  I 
Indian  Miiu  is  $1.  so  that  with  its, 
pre.sent  >  apitalization  of  $1,500,000  the  j 
mine  has  a  si  lling  value  on  the  mai - 
ket  of  $1,250,000.  It  is  under.stood  that  j 
an  important  I.ondon  mining  groitp  | 
have  entered  into  teir.iticc  negotia¬ 
tions  for  the  purchase  of  0  large  block  ; 
of  Indian  Mine  slo-  k  .mu  their  engi-  ■ 
neer,  who  h.as  come  to  I'.an  ida,  is  now  ^ 
on  his  way  to  British  t'lluniliia.  I 

Interests  behind  the  Indian  .Mine  | 
include  a  number  of  pioimneiu  .M<>nt- ! 
real  and  Toronto  businos.-,  ni<  n.  all  of 
whom  seem  to  have  tak>'n  a  lOii-i 
sidcrablo  holding  in  thr  I'.'nii'any.  I 


Have  Your  Investments 
Analyzed 

If  you  are  an  average  investor  you  are  too 
busy  with  your  every-day  affairs  to  keep 
abreast  of  the  continually  changing  condi¬ 
tions  which  affect  securities. 

You  should  therefore  have  your  securities 
valued  from  time  to  time  by  trained  and 
experienced  men. 

We  extend  to  ynti  the  same  service  of  which 
many  large  institutions  and  individual  in¬ 
vestors  take  advantage  regularly. 

The  National  City  Company 


112  St  Street 

.MOMRLAI 


Limited 

1*1  Sins  Si.  K.  M  (  rntrjl  Chamhrr! 
lOKOMO  OTTAWA 

.Van  Francisco  l.ondnu 


\  1 1  Mount  iin  Hil 
Ul LBKC 


lB]i 


Sea  Sled  Comp.my.  i 

Could  you  give  me  any  ii,'')r,nait'iii 
re  Sea  Slid  ('ompinyf  ' 

/  purch'ised  10  shares  shortly  after 
the  eompiny  was  formed,  a.iui  meres, 
rri  this  by  20  more,  on  thi  adi\e,  oi  ; 
snle.s»ian.  in  .\'or.  1922  /lies  /iiui 
predicted  the  company  wnuld  pay 

dividends  in  Feb  1929,  a.iid  that  Ih, 


nil  comp.'iny  operating  |>rinc  ipnlly  1 
Mrxli 0  the  husine.-is  is  neci-ss.-inly 
lum.udous  one.  ’Phis  fact  and  the  tm 
th'i  f:)cl  Ih.il  the  company  oould  in 
have  piid  the  precent  dividend  m 
quiromenis  Itefore  last  xrar  aiitom.itn 
aiiy  removes  the  stock  from  '  onsid'  i.i 
tion  as  an  invrstment  In  biivir 
moro  Ilf  the  stock  than  you  i  ov' 
afford  on  the  basi.s  of  f  ivor.qliie  ('•■•: 
tiarts  which  the  eomp.iny  Ivol  1'.  ■ 
few  months  ahoad.  had  \oii  not  tc-c.  ■ 
Ion  th.qt  the  market  movements  "t 
speetll  Hive  stock  ate  intlu''nr',.,|  to, Hr 
I'V  111'  geneial  niovomeni  of  th'-  m.i' 


shores  would  be  Hslivf  on  the  unlisti'l  *  Ilian  1>\  spocial  f.ntois  affet  tin-; 


neecssary  to  operation  Cimn  you  as-  co.l'anadiaii  preferrep  at  96. .50  \\  hat 

certain  and  advise  us  if  the  Bril  Tele-  j  ,,  f,aur  opinion  of  this  stock? 
phone  Company  has  protrelr/j  itself  in  j  <'obdrn.  O-itf 
the  use  of  these  patented  appliances  for]  s^nswer  We  helle\-e  tb.at  this  seeu- 
rertain  periods  only,  the  Uwnth  of|,,ly  will  rank  well  .am.mg  preferred 
such  periods,  and  if  an  option  tor  o  j  stoi  k.s.  The  .  ompanv  it.--olf  has  pass- 
'urthrr  period  in  which  to  u.se  them  i  er]  from  Br|g1:,n  to  t ’amid-an  control. 


Presumably  the  common  .share?  Telephone  Company 


have  been  issued  foi  good  will  and 
organization  evnenses  The  rpre.-tors 
.arc  men  of  good  nersonaJ  standing  and 
seme  rf  them  command  considerable 
means 


has  been  obtained,  and  tar  haw  tong? 
•'.FT.,  I'ln.iouver,  BC. 

er — The  franchise  of  the  Bell 
IS  .a  Pominion 
al  .-X'  l  of  I’.ailt.a- 
I  the  perpetti.al 
opK  in  ijuebei 


one,  oovertvl  b\  spe 
ment.  and  gives  the 
rithl  to  Opel, ate  not 
and  untario,  but  in  ever.v  other  TTo. 
Vince  in  I'.jnada  .'s  a  m.attor  of  fart, 
the  company  in  later  years  has  ron 
fmed  its  oper.atiops  to  tho  two  T’ro 
Vinces  you  m'ntion,  having  sold  out 
't[.  plants  in  the  ''tber  provinces,  such 
•j.s  .Manitoba 


Save  the  Wasted  Dollar 


On  mo^t  Intrrr^t 

Is  pnirt  I’ tn  ninnv 
I.'*  i^prrii  uh 
««»«*?*  UN  tf  In  rfM’oIxeil. 

:i  lorin  of 
merit.  Kouv^n 

Tlon«tv.  Ml  l»  pre^  r  hI'a  m  f  ul 

^peIMtlfltr.  heeini««e  the  lntere»‘t. 

of  helnu  psi.^uh!**  luilf- 
yeurly.  nlto^efJ  in  otMiiriiuliite 
?in»l  W  r»of  p:ii*f  «»^’er  iir*!!  the 
eii'l  nf  file  term  for  Ihe 

In  issueil.  In  ortilltlon  to 
inc.  lutore.Hl  r\hieh 
other\^l*.o  mooIjI  hkely  l»e 
Npenl.  the  In^pAtor  In 
Vfonds  rnloyn  the  further  ort- 
>>intuue  of  re*cl\ln*i  f  fk>|- 
f’Orvn  lnl*re’*l.  For  exnmplr. 

lu\eKfr«l  fn  one  of  our 
<\ofuniiiFnli\r  nondx  now  xrlll 
omoiint.  nf  the  end  of  fixe 

xrnrm.  !<» 

ri<'?iso  svrite  for  rirrulnr  Ktx- 
Inu  tull  Infornintion  nbont  these 
r»on(lN.  %\hi«h  vxo  $Atr<»riKl>  rf‘e- 
oinuTeril  to  fluone  not  fn  ii<*ed  fif 
XI  n  intuMotinie  rotiirn  «»ii  fbeir 
Inxr  -Tinent. 

Canada  Permanent 
Mortgage  Corporation 

Toronto  street  T'GKOA’TO 
I  StxihlWhed  I  Wr*. 


Lalte  Malachewan  Goid. 

/  hold  100 'shores  iti  th'  IjSle  Main 
chewan  Grdd  Minina  Go,  I  tmilep 
rieis-  give  me  your  opinio-n  of  .sam' 
and  the  market  price  tod'iy  -  -.A  M 
Sherbrooke. 

An'.wcr: — Wish  to  s+afe  th',f  thcic 
is  renewed  actixity  in  th'  l.akr  Matn- 
chew-an  district,  and  they  ate  gene 
aheao’  (ieveioping  b  niimher 
pr'-.pi-rfie." 

Kake  Mataehexvqn  Go  is  r.ojs’tig  ad- 
diti'^na!  capital  now  for  the  hu’lding 
of  a  new  mil!  Borne  rearrangement  j  ers  of  the  patent  rights 
of  c.apital  has  taken  nla< «  and  the;  •  *>  * 

stork  of  the  compan.v  is  b  'ng  sold  at  ' 

$1  a  share  You  can  obtain  f'lil  In¬ 
form, -it  on  regarding  your  po.sfon  hy  j 
I  writing  »o  prominent  Montreal  a  ’I'o-  | 
ror.to  firms.  In  Montreal  the  t-rm  oc  . 

Popham  *  Gompany  spei  i.aliz.e  m  these' 

■  mining  securities,  vxuthout  being  inter¬ 
ested  in  anj'  of  the.m 


Insofar  as  the  use  of  aop'lanres  cov¬ 
ered  by  patents  is  voniernc-d,  we  are 
informed  that  the  company  is  fully 
protected,  not  Mr  ,n  limited  pedietd 
■ng  ‘‘Tily.  but  for  the  life  time  of  the  pa- 
(be  tent.  Tn  some  eases,  the  right  to  u.se 
the  patent  is  purchased  by  the  com- 
t'sny,  and  tn  othe'-  c.-is'-s  arrange¬ 
ments  have  born  made  wit'n  the  own- 


For  some  years  past  have  h'  Id.  on 
to  a  small  bloe.k  nf  Gillette  Safety 
Razor  stock.  It  has  paid  me  good  re- 
turrH  and.  I  have  also  been  very  reell 


market. 

In  Ma.rrh  last  I  received  a  notwe 
stating  that  the  mcelinn  had  been 
ea.lled  far  .March  22,  but  in  the  s-ime 
envelop  was  a  nntier  slating  that  said 
ineetina  luid  been  adjourned  to  11  later 
dale.  Since  f./npi  the  Set  Sled  Com¬ 
pany  has  hern  a  dead  issue  so  far  as 
-F.  (/.Ill/  inforni'iluin  I  have  received.  Is  it 
quite  dead.' — ‘Dubious”,  Ottawa. 

.■\nswer:-  tVe  are  Informed  that  the 
placing  of  the  share.s  of  the  Sea  Sl«d 
<  otiiptiny  on  the  unlisted  market  here 
h.is  been  tlelayed  on  account  of  ne.go- 
tialions  the  company  had  under  way 
with  the  Kngbsb  .shipbuilding  firm  of 
Swan  iX  Hunter,  one  of  the  largest  ahip- 
biitliiing  (  oncerns  in  the  world,  to  man- 
ufa'liirc  and  .St  II  t he  .sea  sleds  in  Fug- 
land.  the  continent  and  the  I‘'ar  Fast. 
This  deal  has  now  been  completed  and 
Swan  and  Hunter  hi\e  already  start¬ 
ed  operations  The  t'anadian  coni- 
t'jtny  will,  of  cout'w-,  bent  tit  fiom  the 
royalties  on  all  boat.s  built  and  sold  in 
Fngland  They  also  <  xpeot  to  do  a 
considt  iabie  Vuisiness  with  the  Mriilsh 
adiiiiralty.  there  being  .some  devices 
on  th'  ti,-a  sb  tl  whi<  h  can  l«e  .i  lipted 
lo  other  sorts  of  cm  ft 

The  G-.anadian  tompany  has  Iteen 
doing  a  fairly  good  Ijii.-.liif ;■>.  I''ii  the 
cc'mpany'.s  thief  souri  e  of  icv'iiui-  is 

r.'  tb<"  nrwfcpriiit  m - 1 

wHtr.ints  ronfidont  r  j  oxpo*  tod  nc-'N  th 


tli.it  stock  .ilonel 


and  has  an  ext  eii.-nt  puli'  .ind  paper 
mil!  at  Shaw'inigan  I’.jJ’r,  wtUi  exten¬ 
sive  timber  limits.  rias"nal'lc  povv  r 
and  fairly  low  i  os'  production  in  re 
gard  to  the  latjo  of  output  to  taijitali 
zation,  if  has  an  o\<  eili  nt  position 
among  Ganadian  pu'p  .and  paper  m.Hs. 
and  for  years  past  has  shm.vn  an  i  arn 
ing'.s  record  th.at  wotiM  easilj'  cover  the 
bond  interest  .and  le.ave  ample  margin 
for  the  prefcrrrd  lUot  k  lnd''e'l,  at  the 
present  time,  we  .are  infoi'me'l  thi 
company  is  r,arn'ng  the  dlvi'leiui  re¬ 
quirements  on  the  preferred  scvcinl 
limes  over 

The  market  for  its  prod'icfs,  whi'.h 
will  shorll.v  he  mcica.scd  to  360  tons 
per  day.  is  well  as;-urei  foi  the  b.al- 
ance  of  t6e  pr.sint  year,  and  the 
whole  outlook  1  e 
dustry  in  •’’anad; 


Portland-Capada  Mining  Co. 

In  19ti>  or  1911  I  paiehas'd  a  nuin- 
lur  of  Shares  in  Hit  I'nrlhind  ('anal 
.Mining  Co.,  Limited,  British  Cnlumbii 
and  hat  e  Inna  since  lost  inb  rt  ,s/  in 
same. 

Recent  newspaper  reports  indirate  a 
reirival  in  tlw  Portland  Gca/ij  District 
ami  therefore  I  write  to  ash  it  you 
eein  inform  me  wh'  ther  the  above 
Company  is  still  in  r.ri.stener;  it  so. 
what  is  the  eommiM  stork  selling  ol'-' 
If  the  Company  was  renrgaiiized  or 
taken  oww  by  the  Hondlioldi  rs  wh  at  i> 
the  status  tif  till  old  shan  holdt  rs.' 
Capstan.  Olhiyyi. 

.Answer:  —  We  h.ave  ,-i  rr|>ort  cover¬ 
ing  this  st'V'  k.  whi'  li  le.uls  .is  f'vllrc.vs: 

"Some  eight  or  nine  yi.tis  ago  the 
Ijondholilers  fun  (  lost 'i  on  tliis  propi  i 
t.v  an'l  look  it  ovei,  ttndeimg  iio- 

I  ommon  stoi  k.  one  wouM  .siior . .  . 

\alui  lc.'-s  for  all  time  Hn  enily  the 
properly  w;is  Ivon'ted  to  a  new-  .■cyii 
tiioate  who  have  un'lei  t:i1.  rn  to  oai’  v 
on  clevelopnient  work  tiu'ler  ei  i  t.ioi  I 
romlitions,  but  no  concis'*  t.uoits  as 
lo  rosult.s  can  I'O  ohtruiie.i  ,it"l  it  v.oiil'l 


iwo-Thirds  of 
dividend  in 
Two  Months 


line  more 
tirst  two 
I  gill  per 
I  *i  vidoiiii 


month  like  the 
and  tho  ontiii' 
rent.  I'reforrrd 
for  ;lie  twelvi 


appear  that  stn  h  woi  k  is  I" 
on  in  very  dr:aiHory  t.i  hi 


Y- 


Hillorst  Collieries. 


in  fiO’jr#’  ct  a  cf*rr)riHny  as  well  nr-  business  mnipli  t^'d  nT"*'! 
ganizcd  and  mar.igcd  as  is  the  Bcigu-  |  nf  (f,n  romnany  back  in 


Cana'ii.an  Hap* 


North  American  Magnesite. 

I  would  hr 


Gillette  Safety  Razor. 

I  glad  if  you  would 
iormalton  regardina 
of  the  .\'orth  .later 
I'idioirs.  Limilrri 
I  understand  have 

satisfied  teiih  the  bta  •dvanrr  that  has  „c,jt  G't'i/ieet  ie  the  Pravinre 

,  ,  rerentll/  been  a  very  bin  dri.hm  To  ,  and  oil"  r  works  at  Longue 

V  D  ..il  J  r-  I  r-  \  give  you  an  idea  of  thui  It  has  dropped  Mmitre.al  They  paid 

Keystone  rortland  Cemonf  t.O.  ;  ot  or  thirty  potn.fs  in  a  week  \  dividends  up  to  same  four  years  ago 

Bring  interested  in  Kr-ystove  Port-  of  epvrsr,  has  been  disturhing.  bei  av.se  ^  ,ilvh  tlv  y  encountered  i  Amerua 

'ard  Cement  Company  of  Calgary ,  I  thought  theme  might  he  some  speeiil'  entity-  f  mem.' i'll  diffieulty  I  irould  he 
Mta..  I  would  feel  oblined  if  you  wnuld  icoase  behind  it.  I  ndersta.nd  that  the] 
oivr  tn.’  any  information  loni'erninnl '^Idek  is  very  largely  held  by  some 


supply  nil  iin'h  n- 
th''  present  .statu- 
icon  Magiv  sih  P' 
The  eomp'my  i 
mitie.s  near  G-th/te 


meeting  will  lie  called  ;  ho'  ■ 
sfate.nirnt  of  affairs  w:li  l  ■ 
to  the  shaft  hold'  r.-t  T'‘ 
of  thr  t  ompany  .Tre  conii'i- 
isfic  reg.irdmg  the  fi;"ir 
path  O'  I  on  t  he  pa’ t 


their  present  .status  Then  ceased  mp.  !  -Vottfreql  intere.sts  and  would  like  tn 


ina  divffends  .since.  1914.  nnd  T  It/r.re  i  '  should  continue  to  hold  on 

hern  unable  to  .act  any  definite  report  |  /'’''■f  a'iwi.nta.ge  of 

of  them  since. — C.K..  Montreal. 

(Copy  of  I.etter  ) 

Government  of  the  Province  of 


of  dividends  h‘-Vi 
future.  K  V  It 
.AnsTver:  "r 
the  comp.any  s 


lure  is  any  likelihood 
7  re.iinned  in  tlw  near 
filUnr.a. 

ire  advised  that  while 
■iper.itmg  at  present 


h  .  "lUir  o-  I 
I  vvi  h  t  h's  I 

-resident'  Wilt  you.  htndhi  give  u.s.  und'i 
oi  l  that  ii  .  "Hints  to  In  n  .stor.s"  and  al  yam  ion 
\  when  a  i  ’"'’"’t'"' a  Uni  on  HilhresI  CoUu  ru  , 
P"  senleti  ^  Preierred  tstml,  ,i.s  an  inve.sfnienl.  and' 
nromoler.s  -  F  F  V  ianiounr 

t|yopfim-l  .'n.swer:  Hil’o"  :-t  Goiiierir.'.  i:,  .i 
-•jiid  counsel  indusitinl  pitfened  is.-ti'  Th" 

i-.irehol'lers.  I  feoperties  have  been  wi  ll  ib  vel'.i"  .] 
(an'l  ovf'i  a  p'-'io'l  of  'he  p,i.:i  O  w  i 
ye.iis  the  company's  sui'i’lu:'  b.c-  l'i"nl 
suffn  lent  to  p.-ty  a  ilividi  n'l  t'li  ihi  , 
In  an  endeai-or  *ii  share  in  the  cornmctn.  .as  W'  11  a.s  to  lake  <;it'  ot  [ 
e !  pansian  ot  the  ad  industry  f  /iei.'ej^]|  fpn  other  t  h.irges,  ’I’he  c  pi  rat  | 
brey  bu.yinu  into  oi’  stinhs  prrf f ;/ j  jnnb  i.s  ccinsi'lt  i  ed  to  be  brttet  tlianj 

freely  In  the  h'lst  vie  yeirs  One  of .  p  >ias  lic-en  for  .somr*  time  |v,ast.  tbit  to' 
my  lamest  holdin'is  uas  '.did  shan  s  of  f,igh  prioo  for  \merit  m  toil  ari'l  | 

petiul,  um  I  ham  been  ^  iiy.  higher  frcig-lit  rates  to  (  ai  ry  it  | 
distiirhid  latiiy  lu  ' 'lUsi  tlv  .sto'  h  It't.s  into  \\  e:-tern  t'.anad.a  This  will  I 
not  been  grtina  leelt  I  a.m  afraid  rnaf'ie  i';jnadian  companies  to  itht-iin  * 


Fan-Amrrican  rrtrolcnm. 


months  will  have  bre'i 
earned  liy  the  Nova  Scot i  . 
l.aiindrirs.  Ltd. 

Co  rrpc.il.  each  of  th,- 
two  months  just  rontliid- 
eil  iindt  r  the  now  opera - 
riot'  .shows  a  net.  lu-ofit 
‘‘inril  to  onr-third  the  :iii- 
niiai  dividend  roqiiirr- 
mot'l.'-  ,a  lota!  of  iwo- 
tliirds  in  but  tw'o  'monthr. 

.■\fler  another  mon'th  earn¬ 
ing  at  this  rate  the  re¬ 
maining  nine  montiis  w'll 
apP'V  to  reserve  and  earn- 
in-js  for  dividends  on  llic 
I  otnnion  stork. 

.'6fock  is  .still  available  in 
.t.'lod  iinit.'^'  being  .'J  shares 
of  Preferred  S'k  at  p.iraiid 
tine  .--h.tte  of  Gommon.  <if 
the  same  par  value  o! 

.'idn,  .\sk  for  intfrrstin  , 
n  port. 

J‘ 

&30Ha.LTD.  —  ^ 

ST.JOHN  1889  MONCTON  ^ 
FREDERICTON  ^ 


Tighining  Rivrr  Gold  Mines. 

(  'lui  thinhinn  of  huyina  I  iabtnino 
I'l  Coll!  Mines,  f.imitvd  Will  you 
idh)  mall  me  a  report  on  this  coin  ■ 

nil'  r  c  IS  .  Brnn.i'rille,  -V.i’ 

Vi'swei  \Vi.  ;ire  mailing'  you  iind<r 
nataio  ’  ovf  i  copv  of  the  litr.-it 
'..-pettir,  i’V  oil'  of  the  staff  mem 
if  itie  iiniario  I iep.artinent  of 


b'f.S 

Mill. 


Alliat  nre  your  Stork*  ptiyiD).:  joiif 
t  onsiill  wflli  ns  rrgnriliiiu  your 
Investments  on  nn  eKctinnice  It.asfs. 

rni'lential  Scriiritjcs  ( Hrporafitiii. 

— 4.‘{  «*t.  ‘'aiTiimenf  Slrrcl 
1>I.  Main  ^lonlrcxjl 


A  Public  Utility 
Bond  that 

is  an  f'dinarl V  wr-\\  pe- 

c’lr^d  first  nTortpapf* 
t-on  ••■f  a  FtFG.nK  uni  pr  ‘gr^.s- 
'F.iripany. 

Karnines  hav-^  hierhlv 

patisfartfuy  and  will  hr  nv' 
Than  doubled  ur<''n  ih<=‘  com¬ 
ply*  ;fn  '‘f  pr^.s'^nl  ^xt^^nsivA 
expan.siAn?!.  Th^*  lattei  bavA 
bf'pn  larsFly  fjnnn<Fd  nf 

^-ainipps  tn  th#*  ^xt^nt  of 
$  X.A  ''M'.oOO, 

Compeany’s  p’ant?  ar» 
fiHint?  a  vital  an-J  r-v^^-r-in- 
rrf*as«ir.g  d^.Tiand  for  their  out¬ 
put. 


Price :  99., V>  and 
interest  to  jleJd 


6.65% 


tVo  would  he  glad  to  de- 
.crrihe  the  features  of  this 
very  attractive  invest¬ 
ment. 


.jllberta. 

Fdmonton,  .Alta, 

pear  Sir: 

Re;  Keystone  Portland  Cement 
Co .  Ltd. 

Tn  reply  to  your  letter  of  the 
2.5th  inst.,  I  may  .say  that  the  last 
return  filed  hy  the  a.lxive  company 
is  matie  up  to  Pcoemlrer  31st.  1914, 

The  comiiany  was  incorporated 
Peoemher  12,  1911,  with  a  tapitali- 
'  zation  of  $600,009  divided  in'o  .90,- 
000  sh.ires  of  $20  each.  The  name 
of  'he  company  was  struck  off 
the  Register  nf  Companies  on 

O'-toher  15th.  1929,  for  failing  to 

‘  m  ;ke  I  eturns. 

Your  truly. 

Registrar  of  Gomiianies. 

I  ¥  ¥  ¥ 

Whalen  7  p.c.  Debentures. 

I  think  nf  purrhasing  Whalen  Pulp 
and  Paper  Company  7  per  rerf  deben¬ 
tures  a.t  6.9-67.  What  do  you  think  of 
;  this  as  a  reasonably  safe  invfstment  ' 

I  Has  it  ei  er  failed  to  pay  interest  nn  its 
deben  fares?  I  dare  not  touch  it  with¬ 
out  enquiry  as  it  is  quoted  so  low.  It 
looks  to  me.  however,  as  a  very  law 
,  pru  e,—,yT  bpcrIBER.  Parksville.  R  G 
.An.swer — The  price  of  this  debenture 
'  stork  has  shown  a  considerable  'ie- 
cline  in  the  last  couple  of  years  owing 
j  partly  to  the  rather  unfavorable  con- 
ditione  in  the  pulp  business  that  fnl- 
:  lowed  upon  the  inflated  period  of  1920. 

Throughout  this  period,  however,  the 
I  company  has  been  able  to  meet  its 
debenture  interest,  and  at  the  present 
■  time  we  under.stand,  both  market 
:  prices  and  the  demand  for  its  output 
:  of  bleached  sulphite  and  easy  bleach- 
I  ing  pulp  are.  considerably  improved  ‘ 
I  It  18  a  little  difficult  to  get  definite 


that  ii-ith  the  ehange  that  has  rnnir  . 
in  these  oil  .srt  urihe.s  I  have  arnhhed  ^ 
off  too  niiii'h. —  H.  D  T..  liroi'h  i  ijle_  |' 
Ans'wri  ;  -Of  course  it  is  iiuite  ob¬ 
vious  the  ontj  thing  lo  do  when  y"! 
are  tallying  lot)  mtich  of  anything  r 
to  lighten  the  load.  A  trader  in  stock.- 
almosf  invariably  loses  money  w  ht  n 
he  larric-s  ton  much  for  his  re,.soiirt  es. 


S"'iie  prog  re.-  -  ha  s  be  eq  made  in  the 
.-lit  of  to.  K.  .aii'l  the  .  arnpaign  is  now 
l  ing  \i;;oioii-ly  .  irried  on  to  proviile 
li'ital  for  b'lildiiig  a  mill  on  the  pm-  j 


i.irger  propoi  linn  cit  rite  W' sit  i  :i  i  pert \ . 


get  out  for  fear  there  might  he  another  '  burin.  ^  I  ’'  spet  Is  are  fairly  good. 
sudden  drop.  —  ff.  R  M.,  Pherbronhc  .  p.i,  eg  any  dividends  ap'l 

Answer:  —  Gillette  S.ifety  Razor  there  is  no  mniediate  prospect  of  it 
stock  is  traded  in  on  the  New  York  .  doing  .s'l.  Tri  .  ompany’.s  product  is 
curb.  Borne  years  ago  a  considerable  used  largely  I’V  steel  makers  and  for 

amount  of  it  was  plated  here  I  ^  all  right  when  a  market  is  ad 

shareholders  like  yourself  have  wit-|  supp  i' s  in  ^  ,,  terio-o  »  t  t  !  5''^'  ing.  but  when  it  starts  let  go  t),i' k 

nesse-d  a  wonderful  advance  in  the  ,ine  is  "■"fe  ..r  ,v,„  7,7ic  i  ' :  a,  big  load  is  a  difficult  thing  to  swing 

price  from  below  par  to  close  to  the  .  bu.sines.s  '  '  "  "j  -T-mr. '  ''  hen  the  bear  market  .sets  in  it  i.- 

399  mark.  f)f  course  such  a  difference  |  .. ej  ave  ^  ‘  ‘  not  hard  to  wipe  out  c-en  a  fairly  lil'- 

repre.sents  a  very  abnormal  profit  and  ,  .  v,  hnirfertc  in  ^  ^  i  era!  margin.  This  makes  it  evident  , 

it  is  up  to  every  holder  it  is  letter  in  the  long  run  to! 

how-  much  of  it  he  wants  to  take.  It  ,  panj,  w  n  ■  •  '  pj^y  ,  ash  for  anything  you  buy  and  , 

might  have  been  worth  .votir  while  to  statement  of  ..rn  n  s  1  he  sq^k  of  putting  too  large  a  proportion  of) 

eon.sider  the  pos.sibiMty  when  the  .stork  ,  the  compan.v  not  tiadcd  Iho  ma  - !  j 

was  so  high  of  .selling  a  portion  of  It  j  ket  and  ,r'  '  n  p  I  Pan-American  Petroleum  i.s  the, 

so  as  to  red'iee  the,  average  price  of  i  o  itaiii  .it  >  ^  '  leading  fat  tor  in  the  production  of 

I  your  balan.  e  in  case  any  decline  or- |  era  in  uni. .  •  'Mexjran  crude  oil,  holds  some  56,900  ' 

I  I  I  —  - — »  acres  in  '’.alifnrnia.  owns  a  fleet  of! 

I  7 _  _  _  tankers  and  refineries  in  Mexieo.  j 

’  l/iuisiana  and  c-.-ibfornia.  Gompany’s) 

giowth  .n  earnir.gs  has  been  remark- 
al'le,  Ba.sed  on  :--icick  now  outstanding  j 
earnings  have  giown  .stca'bly  from  ■ 
j  $1  53  a  .shntc  in  1317  to  $11.7!  in  1322.; 

*  For  the  first  half  of  this  year  earnings  | 
i  weie  $6.58  a  share  Last  I'ar  was  the! 
first  in  which  earnings  would  haie 
permitted  payment  of  the  pic.scnt  divi¬ 
dend  rate  on  pre.se  nt  <  ,7 p  talizatiim,  j 
i  In  1922  I’an-.-Xmerican  prod'tc"!  57.- 
209,Cp09  barrels  of  oil  in  M'  xico.  Be-  j 
'  ently  production  has  bee  n  running  at  ; 

I  the  rate  of  about  .96,990,000  bai  n  is  .'i : 

year,  but  it  is  stated  the  rompany  has 
j  a  large  shut-in  preidiicfion.  \i  the 
end  of  1922  Pan-.4menran  had  eon  I 
tracts  for  delivery  of  more  than  .90,-  | 
000,000  barrels  during  the  present  . 
year.  Testifying  I'efore  the  Senate  oil 
committee  last  Ketiriiary  Pre.sident  | 

.  Wylie  Slid  of  the  practice  of  contr.aC-  ; 
ing  for  sale  of  oil  many  months  ahead  , 
a'  fixed  prices;  "It  is  largely  a  gajn-  j 
hie.*’  This  year  it  is  evidently  a  pro¬ 
fitable  gamble. 

While  Pan-American  probably  has 
the  most  capable  management  and 
evidently  the  best  properties  of  any  j 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

Toithe  Btfitiir.  "Flnanctel  Time#,’*  Montreal. 

I  {^iSSk*.fp«oh«tog}  tba  followint 
PImm  give  me  your  epiaioa  (free  of  charge)  regarding  same. 

PuTch4uin$  Arte# 


Name  a]  En^u-rer . . . 

AOdreei . . 


tHe 


Mmt  de  plume. 

iiiiijiiliir  aod  a  HMriled 


^  ***“**^^^  Opits,  wa^ 


copy  sent  tf  raqMMta^.’ 

•  Crot*  ear  'Uae  ner  Osi»s< 


DmteU  Beiemc* 


Jamaica  Public  Service 
Company,  Limited 

First  Mortgage  6^/2^c  Sinking  Fund  Ootids 

Dated:  July  L  1923  Due:  July  1,  1943 

Prinetpai  and  semi-anmial  interest,  Janaary-ai^ 

.July  1st,  pajraliie  at  the  option  of  th*  holder  in 
Montreal,  Toronto,  Lonekin,  Eng.,  and  Kingstoa, 
Jamaica,  at  par  of  exchange,  ^4,86  to  the  £ 
stariisg.  DenominationB:  *ud  $&M. 

Jodgedlyy  tite  accepted  standarcleof'ansi]f«li»  for 
public  utility  securities,  the  Jamaica  lAifailc 
Service  bonds  due  July  1, 1943,  ranlc-aaooe 
of  the  pn-emier  investment  securities  tibe 
market  today.  The  company  sivswa  a  .remark¬ 
able  record  of  earnings,  ample  security  for  every 
bond  outstanding,  c^ctent  management  and 
very  large  annual  allowances  for  depreciation 
during  the  past  decade.  We  shall  1^  dad  to 
send  a  descriptive  circular-and  special' r^xirt 
upcMY  request. 

PRICE:  100  and  accrued^kiteresCy 
yiejU&ig  ^^0% 

yEmiliiis  Jarvis  ^  Co. 

tauMiMmeUSI  V  J'iM/TED  I 


HS9I 

Ottawa 
Loadon  Cii^ 


Ti6nBpanaOo«SUg 

l*tontredl 


NewXac^ji _ 


f  tnancial  tBitm 

ruhllshed  Erory  Saturday  at  333  Traipr  Street  t»st, 
Mootreal,  by  The  Montreal  Financial  Times  rubllsh- 
ing  Company,  Limited. 

R.  EM3IET  COX  •  President  and  Managing  Director. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  21,  1923 


I  against  a  second  reduction  from  a  corresponding:  wape  O  't*  fl  / 

1  level,  without  jjaininjr  any  perceptible  amount  of  public  I,#- »  .  ^  ■  ■ 

svmpathy.  ■»-»  •  A 

-  I  Business  | _ 

•ousOuarrd.  |  Conditions  IJ.?'. 


Topics  of  the  Day 


A  Dangerous  Quarrel. 

Public  utility  Corporations  by  their  very  nature  oc¬ 
cupy  a  peculiar  relation  to  the  public  as  well  as  to 
their  shareholders.  Their  relations  to  the  public  react 
so  intimately  upon  their  successful  operation  that  these 
become  in  a  peculiar  sense  a  question  for  the  share¬ 
holders  as  well.  The  pood-will  of  the  public  has  grown 


SUBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  JL75  ■  intimately  upon  their  successful  operation  that  these  \Jw  Vnrh  T**  i  '' 

for  six  months.  In  Great  Britain  12s.  a  year;  7s.  i  »  >  ...  Ranh  oi  >ew  lork.)  cd  v 

for  six  months.  In  the  United  States,  $3.50  a  year;  become  in  a  peculiar  sense  a  question  for  the  shard-  country  was 

*2^)0  for  six  months.  ^  holders  as  well.  The  good-will  of  the  public  has  grown  J  S„ 

ADTERTISING  Rate  Cards  on  application  at  all  our  of-  to-day  to  bq  almost  essential  to  the  profitable  outcome,  ^  ,  Yorl. 

flees  or  from  any  responsible  Advertising  Agency,  ofanypublicutilityenterpri.se.  Thus,  from  all  .sides,  I '  "  ”  price  advan  .  . 

(ABLE  ADDRESS:  "Flntimes”;  W.  U.  Code.  the  relations  of  the  management,  the  shareholders,  and  been  movin,-,  caiitiousl.v  evei  ni.A 

HEAD  O^dCL:  Montreal.  Main  8160.  All  Depart-  j  general  public,  coincide  very  closely  whore  a  public  j  i-\r!>bod>  with  a  memo  } 

ments.  I  ...  .  .  three  years  lonp;  recos:nized  the  dan-  . 

TORONTO  OFFICE:  34  King  Street  West.  Represent-  j  "  *  '  ^  '■*'  I  pp,.  f,{  ptifling  prosperity  by  rising  1™,* 

atlvc,  R.  V.  Rlttenhouse.  Phone,  Adelaide  6405-6.1  ^  struggle  between  groups  of  .shareholders  over  tbe  ( pricc.s.  Caution  was  cn-  ^pair 
NEW  YORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  failure  of  the  management  of  a  public  utility— or  the  .Moreover,  tlie  ud.sH 

U.  S.  Representative.  holder  of  public  utility  corporations-  to  convene  their  fi.p,,  i,  pjr,.-  which ! 

LONDON,  ENG.:  95  BiBbopgate.  E.  C.  2,  Davies  &  Co.,  j  shareholders  and  present  annual  statements  over  a  ^  ' 

Renrescntatlves.  ,  ^  .  was  the  influcnre  starting  pnees  up- 1  j„ 

iipprescuid lives.  ner  ort  nf  fen  vrarH  fnmPK  w  th  r-sther  iinn  easant  . 


Utility  is  concerned. 

A  struggle  between  groups  nf  .shareholders  over  the 


yrJ  *  ^  *  The  Prov  ince  of  Quebec  makes  af  ‘'.Mr.  X - says  he  is  tied  up  and 

LionatTtons  .square  yard  of  conoieie  road  out  of  ■  cannot  get  away.” 

j  the  profits  from  every  I  The  president  drew  a  breath  of  sat- 1 

_  .4  t  O.MTMST  quart  of  liquor  sold  to :  isfaction  that  the  new  executive  had| 

American  bootle.ggers. ;  begun  so  industriously.  He  talked, 
(A  Review  h.v  the  NaMonal  C-ti  American  highways  are  still  pav- j  20  minutes  and  sent  again  for  the  cx- 
Banh  of  New  York.)  cd  with  good  intentions.  .pert.  ' 

1.^  ,  „  - —  “Mr.  X - says  he  is  tied  up  but  j 

r  IS  evident  that  the  country  was  ...  As  trvi'n"  to  get  awav” 

U,  .March  ho„„,.  , 

with  its  wa^ro  and  price  advance.'^.  ^  realization  of  their  ( 15  minutes  before  trying! 

and  has  been  moving  cautiously  ever  ni  IK  own  situation,  as  af-j^sain.  The  same  answer  came  back,! 

since.  Kverybody  with  a  mcmoi  j  Ol'bKAlIONS  ^ected  by  bear  ope- j  so  he  penned  this  note; 

.  ,  „  ration.s.  ihey  are  Hoiidini  gets  out  of  a  sli ait- jack- 1 

three  years  long  recognized  the  dan-  t,aiaace  commissions el  and  handcuffs  under  water  in  40 

per  of  stifling  prosperity  by  rising  ^  short  period  ,  seconds,  I  dont’  expect  this  from! 

costs  and  pricc.«.  Caution  was  cn-  against  depleted  business  and  com- 1  you  but  would  appreciate  your  got-' 
joined  on  all  sides  .Moreover  tlie  nii.ssions  over  a  much  longer  period,  j  ting  untied  very  .soon  or  not  claiming  ; 

,  ■  .  ,  I  .Some  brokers  are  also  beginning  to  you're  such  a  hell  of  an  efficient! 

free  buying  of  early  spring,  "birhi^^j.  something  guy.” 


.MONTREAL,  SATURDAY,  JULY  21,  1923. 

Mines  and  “Blue  Sky”  Laws. 

One  of  the  most  complex  problems  that  will  confront 
the  framers  of  "Blue  Sky  ’  legislation  will  be  the 
handling  of  mining  prespectuses.  An  industrial  pro- 


,  J  ,  ,  ...  ,  .  was  the  influcnre  starting  p;icesup-  p.  immoral  ty  n  some  bear  tactics  - - 

period  of  ten  years,  comes  with  a  rather  unpleasant  .  j  ,  ,,  ,hn  "  ui  i.  .u  •  tsn  nnhiir  „  ,  ■  . 

!  ward,  satisfied  needs  for  a  time,  the  which  their  customers  and  the  public!  Krupps  may  have  lost  millions 
.shock.  The  ah.sence  ol  an  annual  report.  .)ust  like  .a  ,  ^  jij„p  „,„,p  pipa,.,y  than  the  j  through  discontinuanre  of  manufac- 

cnrtailed  annual  report,  iiniisiially  suggests  that  there  u  ..  i  ts  s  ■  -  •  failin  '  commission  brokers.  .Nothing  has  luring  of  war  materials 


j  shock.  The  ah.sence  of  an  annual  report,  just  like  a 
I  curtailed  annual  report,  unusually  suggests  that  there 
I  is  something  to  conceal.  Then  tin;  public,  as  well  as 
j  the  shareholders,  naturally  heroine  suspicious. 

Directors  of  public  utility  corporations  must  recog¬ 
nize  that  the  surest  method  for  preventing  luiblic  own¬ 
ership  movements-  with  their  attendant  ills— is  to  pre¬ 
serve  relations  with  the  general  public  that  arc  prodiic- 


Famous  Players 
Preferred  &  Common 

Dominion  Power  and 
Transmission  Common 

BOUGHT  -  SOLD 
QUOTED 

BAIFOUR,  WHIIE  >  CO, 
IIMITED 

Yorkshire  Building 
Montreal 


to  he  backward.  The  heavy  failing  -  , 'p  jurin.  f’j'irthat  prom  |  H 

off  in  building  permits  in  cntain  change  more  unpopular  than  "the  jspg  untold  "wealth"  is'** 

large  cities,  notably  .New  York,  was  maintenance  of  a  free  and  open  mar-  manufacture  of  printing  pres.ses  to  j  — 
influential  upon  opinion,  and  .-igns  ket”  by  encouragement  of  short  sales  cope  with  ever-increasing  demand! 

which  make  an  over-issue  oi  an  ovei  and  Krupps  mav  soon  be  heard  from  |  __ 
of  price-weakness  in  numerous  lines.  glares  and  lower  value.s  as  devising  .s'ome  comprehensive  f 


influential  upon  opinion,  and  .'^igns 
of  price-weakness  in  numerous  lines. 


which  appeared  a.hoiit  the  ;ame  time,  under  a  sound  busincs's  situation 


under  a  sound  busincs's  situation.  scheme  whereby  every  German  will 

position  presents  a  much  simpler  solution.  The  in-  confidence  and  'satisfaction  A  bitter  quarrel' ''''''  react  on  had  gone  - -  j  have  a  printing  press  in  his  home.' 

formation  available  is  far  more  definite,  and  more  developed  hetwren  shareholders  of  Mont-  <onfirm  . 

easily  checked.  Assets  and  prospects  are  not  so  en-  Tramways  &  Power  <  o.  and  their  directors,  is  ■^"«PirIons  that  the  Man  h  pace  was  •  !  flat, on- continue  to  grind  out  mirks 

ttrely  a  matter  of  future  development.  Regulations  develop  an  antagonistic  attitude  on  the  part  roiild  not  be  sustained.  (  OI.OKS  -ANDdeep  water.  j  at  a  rate  that  will  soon  smother  the, 

covering  the  relation  of  the  promoter  to  the  capitfil  jj^p  ^^^^^31  public  towards  that  corporation  And  fn.stcad  of  being  stimulated  to  FIG  I  HEM  It  takes  a  composite !  fo^Pf  empire.  The  old  Gerniai)  cry  i 

stork,  and  the  pay  of  .salesmen,  and  the  expenditure  of  ,^p  for  those  same  directors  to  take  is  ordc  s.  as  in  .March.  of  !  ca^S^‘'.N^w  If S-' ^ 


of  artist,  statist.'ciani  of  ‘‘Hoch  the  Kaiser!”  has  been  <lis- 
oncratnr’ to  -c,  th£>  I  warded.  .N'ow  it  lb  "Hock  the  Rc- 


ork.  and  the  pay  of  .salesmen,  and  the  expenditure  of  ,^p  p^,  p^,,^^p  ,p  ,g^p  jg  pla<  e  future  ordcs,  as  in  .March.  of  artist,  stat^t.'cian  "he  p' 

.the  proceeds  of  stock  i>ulcs  can  be  more  clearly  indl-  ^p^^^.p  ,,p  p,„gp  ,,p  ,,py  ,,„ir  Coalers  relapsed  to  hand  to  mouth  and  telephone  oPorato^r^ '^o  Jhe  •;'OW^,.t 

cated  at  the  out.scl  and  audited  latei  on.  The  mote  shareholders.  joperations.  Adverse  halamcs  in  as  not  an  accountant  should  be  ohP  half  the  populace  will  have  to 

extreme  the  speculative  element  the  more  difficult  to  _ _ _ _ _ |  foreign  trade  in  three  snecessive  called  in  to  unravel  the  correct  fare  PUf  ifs  shoulders  to  the  wheels  of  the 

compel  conformity  to  recognized  principles  in  the  is-  "  j  months  apparently  have  had  a  sent!-  which  is  as  difficult  to  arrive  at  a^s  printing  presses  l^st  week 

siting  of  srriirities.  and  the  more  difficult  the  testing!  Taxing  Capital  and  Killing  Credit.  j  mental  effect,  although  there  )s  the  average  income  ta.x.  mlfk-s.^hn^nging^’^^thr  Gcm^^^ 

af  later  .stages  of  development.  |  There  Is  a  curious  contradiction  in  the  attitude  of  the  |  nothing  in  .that  situation  that  P'''’  *  !  p^oy  circulation  up  to  J7.291,o61.,300,0oo. 

.And  yet.  in  Quebec  Province  at  all  events,  the  pfP- i  Bi-jfjsh  l.,abor  party  towards  the  proposed  lax  on  capita  I  !  concern.  The  foregoing  ' ‘''’ni  , ,  ,.yctivc  telephone  number  and  a  **s*.'^- ^'oTroooo^r.ifn^!'’' 


mark  printing  presses.  Last  week 
they  ground  out  1.199,322.800,000 
marks,  bringing  the  German  note 
circulation  up  to  J 7.291  ,o61.,300,0oo. 
Increase  was  at  the  rate  of  699.840,- | 
(Hio.ooo  marks  a  day:  29.1 60,000, ono  an 


posed  Blue  .Sky  law  must  provide  very  explicitly  for  I  „  jg  ^  note  here.  The  executive  com- ho  save  hern  the  principal  factors  in  |  ravishing  color  than  a  nest  of  pirate-s  |  ^ggppnoOO  amlnute’or’siOO- 

mining  offerings,  for  these  promise  to  constitute  a  very  j  mittec  of  the  party,  in  a  report  on  a  proposal  to  j  the  falling  off  of  buying  at  whole- .appear  who  have  thc.r  cabs  colored  '  ”  jTt,  bnappy’work  that 

fruitful  field  in  the  near  future  for  unfair  treatment ! -refinance  ’  the  national  debt  by  rediiring  the.  interest  j  sale.  Buying  at  retail  has  i  floesn’t  pay. 


,  .  .  .  .u  i.  J  r  ■  .  If  11  i  '  ^  »  •  'I  •  -  ^  ■  ,  to  the  telephone  number  on  the  side 

of  the  investor  at  the  hands  of  ignorant  or  wilfully  |  fo  ,he  holders  of  if.  frankly  lalls  this  confiscation,  j  \  cry  well  maintained,  nnfavorahle  machine.  A  yellow  cab  used  I 

fraudulent  promoters.  So  intangible  are  the  condl-]All  such  offers  in  the  past  have  been  optional,  and  all '  weather  considered.  iio  mean  one  of  a  kind  which  was 


ANSAA  EKS  10  I  MENTS 


lions  surrounding  the  mining  claim:  so  susceptible  ofiHritish  debt  reduction  ha.s  been  done  by  purchase  in  I  to  Business  Outlook.  dozens  of  Jn  reply  to  your  letter  to  hand 

manipulation,  that  the  government  has  a  peculiar  dtttylthc  open  market.  To  force*  the  holder -of  5  per  cent,  I  ,  ,  ,  ,,  ‘  color  with  different  Asking — ’’AYhcn  will  the  markets 

.  riir  rQnrlHFion  wotiiU  jHi-»  ■  iinti  \?irioiiK  (icjrroos  of  roiiifort  cxna.n.d*’’* 

to  porfoim  m  i)ic  nrxt  frw  yeans  looking  to  two  mam  bonds  to  arcont  Z  nor  cont.  bondsS  in  rxrhanco  won  d  bo  ,  ^  ^  .inu  vdiiJih  oi  rjiuijii,  i 

.  ^  „  ouiio.s  H)  A.,11 1.1  .1  111  1  I.  lu.  miiiu.s  11.  .M  '  Seen,  to  be  ,  ha  t  actual  const  ruci  lon  i  1110s  I  o!  t  he  uncomfortable  ca  IS  wi  t  h  \\  e  think  they  will  move 

purposes;  first,  that  the  mining  industry  of  the  Pro- 1  repudiation  of  the  government  contract  and  fk'*  |  least  through  the  high- r  fares  belonging  to  imlivid-  M’hrn  quoiation.i  improve- 

vince  receive  all  legitimate  encouragement  possible '  robbery.  But  the  rommiltce  goes  on  to  say  that  ”a  ,  ,  .  s  ,  .u  " ,  -  rluai.^.  Awaiting  your  further  command. 


r«id  <  p  Capital  $3,500,000. 

Canadian  Bank  Note 
Company,  Limited 

Siit’ce^Bor  t« 

American  Bank  Note  Co. 

of  Canada. 


Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 

Stock  Certificates 


Hffid  Office  and  ^orku: 

OTTAWA 

Branch  Office?: 
Montreal — 224  Kt.  •lame?  St. 
Tnronto—1101  Royal  Bank  Bld$. 


from  the  administrative  point  of  view  without  being '  capital  tax  seems  fairer.”  It  may  seem  that  way,  to 
throttled  by  unnecessarily  restricting  regulations;  and, some  people,  but  it  is  nijt. 

seeond,  that  the  interests  of  the  public  investors,  j  Even  now'  the  people  who  debate  the  effert  of  a  tax 
chiefly  in  this  case,  the  small  investor, — may  be  safe-  on  lapital  to  reduce  a  national  debt  have  not  realized 
guarded.  I’or  one  can  hardly  hope  that  the  excellent  where  its  greatest  damage  would  arise.  To  a.  lertaln 
jidvice  sent  out  by  the  Department  of  Mines  of  the  Pro-!  extent  a  transfer  of  wealth  and  nothing  more  seems 
Vince,  warning  the  "small”  investor  against  putting  his  j  involved,  hut  no  one  would  have  lent  the  British  grrvern- 


;  present  year  at  about  the  rapacity  of| 


I'nrrune  may  await  the  company 


the  indii.siry,  and  that  emplojinenl  |  ,  ^  AVe  opine  that  the  price  of  your  .stock 

In  the  principal  industries  will  hej^vhi,),  uinnot  be  copied  by  the  in-  simply  got  down  to  bedrock; 

maintained  about  as  at  present.  If  [  di\ idual  drivers  and  which  will  save  It  is  much  oversold; 

so  it  will  mean  a  resiimntion  of  hiiv-  •*  taxi-meter  whose  color  guarantees  _  ''e  advise  you  ,o  hold 

.so,  II  will  mean  .1  rcsumpiion  01  nuj  1  Regretting  you  rc  feeling  the  knock. 

ing  and  good  Fall  trade.  If  the  la1-|®  _ 

ter  is  realized,  the  present  slump  wlllj  Asai  donx  old  Irishman,  the  presi-  7^*“ 


savings  in  a  "prospect’  as  distinct  from  a  "mine”,  willimenl  money  if  he  had  had  the  slightest  conception  that  'ksappeared  and  the  scene  ofjdcnt  of  a  .^mall  but  well-known  in- 


be  followed  out  to  any  great  extent.  The  lure  of  a  j  within  five  ycar.s  an  amount  up  to  59  per  cent,  would;'”"'  apprehensions  will  have  been 


Has  simply  got  down  to  bedrock;  1 
It  is  much  oversold;  I 

AVe  advise  you  to  hold — 

Regretting  you're  feeling  the  knock. 

The  reason  your  shares  have  declined  | 
Is  really  not  easy  to  find:  ! 

AVe  are  searching  around; 


dazzlingly  painted  gamble,  nr  a  genuine  faith  in  the  |  lie  repudiated  under  the  name  of  a  capital  tax.  Of  nioved  ahead  to  next  year.  i  riEDI  I*  tion  figure.s  and  he  sent 

preliminary  “assays”  as  indicative  of  a  real  mine,  is  asli'ourse,  all  form.s  of  invested  capital  are  marked  for  Nothing  Like  1920.  |  word  fora  brand  new  ef- 

fatally  tempting  to  the  small  investor  as  to  the  large.  |  this  tax,  which  is  rather  astonishingly  regarded  by  the  valuing  the  apprchenslon.s  |  f'^iency  expert  who  had  succeeded  in 

Hence  the  pressing  need  for  some  government  super- !  advocates  of  confiscation  as  a  blanket  excuse.  which  are  manifested  in  some  blllliness  a^minisVi  atlon '^'Thc 

vision  that  will  guarantee  a  fair  measure  of  honest  and  '  But  the  danger  is  not  in  the  transfer  of  capital  hut  ir  present  situation  It  ™  peri"had^'woTm'ed"^h?s^^^^  a 

competent  handling  of  the  investors’  money.  .the  terrific  blow  to  credit.  The  ratio  of  capital  to  should  be  considered  that  neither  vicc-presidency  as  "Vice-President  in 

One  hesitates  to  suggest  to  a  Provincial  Attorney- |  *’rcdit.  in  this  country  and  still  more  in  Great  Britain,  price  level  nor  the  credit  s'tua-  f'harge  of  Personnel.  A  mes.senger 
General's  Department  that  It  constitute  itself  a  prose-  *■'1  something  like  one  to  twenty.  It  cxtmparcs,  in  a  j  tion  is  anything  like  what  it  was  fiom  the  expert, 

ruling  officer  to  replace  action  that  seems  fairly  to  the  relation  of  circulating  currency,  in  'ke  ,  xq  such  price  rece-sRions  as 

devolve  upon  the  shareholders.  The  New  Brunswick  l-^ited  States  to  the  bank  clearings.  Kvery  pound  of ,  again.  !|  x  .  * 

law  may  offend  a  little  In  regard  to  a  paternal  atti- ;  '’^pital.  or  at  least  of  floating  capital  and  fixed  !  industrial  |  ITlStde  StOKte, 

tude.  On  the  other  hand,  the  new  law'  should  provide  i mortgaged,  underlies  at  Ica.ct  twenty  pounds  3,,^]  jt  follows  that  there 

machinery  by  which  the  shareholder  may  find  ready  1  ci'cdit.  To  transfer  that  eapital  to  a  reduction  of  the  j  losses.  There  is  » v  ii\t  1  iMti  tni  I  i\(  III  41 

access  to  all  information  that  should  fairly  he  his,  and  ""^xlmiim  of  50  pei-  ^  c.vtension  or  strin-  .  s, .s 


Nothing  Like  1920.  |  word  for  a  brand  new  ef- 

Tn  valuing  the  apprchenslon.s  ,  fioi^o*-.''  expert  who  had  succeeded  in 
...  .  J  ■  .  _  I  talking  him  into  the  ways  of  ultra 

which  are  manifested  in  some  ouar- ;  business  administration.  The 


nv  iir-.vr-  If  a  reason  is  found,  ’ 

I  P  a  P'-ohuc-ig^  ^  J 

IIED  I  P  tion  ligures  and  he  sent 


wo. o  .or  a  urauu  new  ci-  ^Vj,p^  business  is  limp  as  a.rag, 
ficiency  expert  who  had  succeeded  in  jg  common  for  prices  to  sag:  \ 

talking  him  into  the  ways  of  ultra  One  dav  they'll  go  better—  I 

modern  business  administration.  The  k.xcusc  this  short  letter,  ' 

expert  had  wormed  liis  way  into  a  There  are  others  like  yours  in  our 
vice-presidency  as  "Vice-President  ih  ‘ 

f'harge  of  Personnel.”  A  Tnes-senser  __h.  G.  B.  in  London  E'iuancial 
came  from  the  expert:  Times. 


Inside  Stories  of  the  Street 


be  ablo  easily  to  sue  for  punishment  or  a  full  account-  "'O'tHI  bring  about  the  most  terrific  panic  and 


could  he  no  such  losses.  There  is 
no  state  of  credit  extension  or  strin- 


AN  ONT.VHIO  -MILI.ING  DE.VL.  'branch  of  the  big  rubber  company's 
The  additional  capital  which  isl  business  forward  to  a  more  impor-' 


ing  in  case  fraud  has  been  practised,  or  original  con¬ 
tracts  violated  to  the  detriment  of  the  shareholder. 

To  put  the  case  simply:  Our  conception  of  a  Blue 
Sky  law  is  legislation  that  will  not  in  any  imaginable 
degree  appear  to  pass  upon  the  merits  of  any  proposi¬ 
tion,  but  will,  in  the  highest  degree,  make  it  advisable 
for  the  promoter  to  give  the  investor  a  fair  deal. 


impoverishment  that  a  civilized  nation  ever  saw  because 
the  credit  would  vanish  into  thin  air  even  as  the  credit 
of  Russia  vanished  when  capital  was  confiscated. 


Toronto* s  Finances, 


EXECUTORS 

TRUSTEES 

AGENTS 

Whether  the  matter 
be  of  large  or  small 
importance,  it  will 
receive  careful  and 
efficient  attention  if 
placed  in  our  care. 

APPOINT  AS  YOUn.  EXECUTOR 


Looking  I'oward  Cheaper  Coal  .  !  Tlie  Fiiian.  ial  'l  imes, 

Such  approach  to  a  working  program  as  the  ('0111' ^f  your  valued  paper  there' 
y  ommission  appointed  hy  tiio  United  States  Government  appears  a  cciuim  nl  on  the  recent  financial  transaecion 


'  p:enry  to  cause  pressure  for  the  <‘on-jbeinj^  obtained  for  the  .Maple  Leaf  ^int  place  not  only  in  the  company's  j  :  APPOINT  ASYC 

I  traction  of  business  or  the  sacrifice  I  Milling  Company  recalls  how  this  ‘it.liiities  but  in  the  lire  industry..  .  TTi-li  cf' 

I  of  assets  There  are  no  such  dras- !  '‘t*'  'tit'KOst  milling  under- •  “B-  aeger.  chairman  of  the  parent  1  wXWtVXI  XX  U9k 

1  ■■  ■•  ^  I  takings  caiTied  ■out  verv  laraelv  bv  company,  who  succeeds  J.  Gunn  as  I 

I  tic.  readjustments  to  be  made  as  j  H  represeineil  a  re- '  ^f  the  tire  division,  will'  j  VXI.E^ClXEy 

;  were  made  then,  and  no  possibility  |  organization  of  the  old  Hcdlry  Shaw  ’  take  the  tire  selling  activities  ;  145  ST. JAMES  ST.  montiucAL 
iof  such  a  shock  to  confidence  as  in  | -Milling  the  principal  interests  !  under  his  own  supervision, 

K.on  T-v,  ■  1  (ill  w’hich  were  Hedlev  Shaw  himself.  The  tire  end  has  always  been  the! 

1  l.i.O.  Theie  IS  no  occasion  as  In  :  ,jjg  aggoeiate  ot  nianv  vears.  D.  i  ^’’lallest  third  of  the  rubber  com-  1  .  . . . 

■  Other  periods  of  prosperity  to  stop  p  Cameron,  of  \Mnnipe-,  who  wa-'.  business  and  occupied  onlyj 

■for  the  purpose  of  catching  up  with  !  so  largely  interested  in  many  under- place  among  the  large  lire  pro-i 

'  premature  development;  there  are  no  1  takings  and  afterwards  hecaine  Ideu-I  I’riiicipal-Interest 

1  .  ,  ,  ,  .  I  tenant-Governor  of  .Manuoha.  the  position  and  prestige  of  the  I 

I  storks  of  goods  to  be  worked  off  be-  4vhf  n  the  .Maple  la'af  was  formed  rubber  company  in  mechanical  goods  Sinking  Fund 
fore  innre  are  needed.  Here  is  a  na- 1  these  intcre.-its  got  in  touch  wilh:^*”^  footwear  lines  should  be  also  1  «  p  A  141 T I 

ton  of  110,000.000  people  with  daily:  young  Cawthra  Mulock.  who  was  tn  a  more  prominent  place  wWAnMiNI  I  I 


8% 


makes  in  its  report  on  the  anthracite  industry  Is;  put  through  hy  the  writer,  which  lam  sure  if  you  will  j  ,;p  with ‘in- i  then  “expanding  his  financial  artiv-  f'"'  advertised  fire  busi- 

embodied  in  three  su.ggestions,  namely,  that  the  Uresi-  *ook  at  it  carefully,  you  will  agree  it  is  quite  mislea.Ung,  fgi,.|y  .^yp|,  adjusted  to  lilies  and  the  neoessarv  capital  in  among  the  leaders  of  the  indtis- 


dent  he  given  emergency  powers,  that  the  Comiiicrce  ,,  •be  stoiv  is  a  shnit  and  ""J;,  .u*'.!’,'' world  conditions.  fn  no  respect  are  j  connection  with  the  new  company. !  1;  ^ 

rr«rr'r”Tr"r‘r" . ,..Ckks™;,:,imc,;. 

and  that  publicity  of  accounts  he  enforced  upon  owner.s  mathematical  requirements  of  ,  ,*1^, was  new  and  .strange  then.  Xohody  i  effectesl  ami  an  issue  placed  prin- j  -MEM  I 

Of  the  minos.  Uroposals  of  80  vague  a  nature,  follow- |  nYtlrToinciii  ^phontures  whal  might  happen  to  Kurope  i  elpally  on  the  Ontario  market.  The  The  head  of  one  of  the  most  sue- 


GUARANTEED  ^  ^ 
UNCONDITIONALLY 


and  that  puMicitj  of  accounts  he  enforced  upon  owners 
of  the  miiie.s.  I’iopo.sals  of  so  vague  a  nature,  follow¬ 
ing  months  of  painstaking  iuvcstl.gation  by  competent 


,  Fund  lias  l)ecn  managed  so  suecossiuiiy  tnai  sun.sian-  ..  fonfiitinn.5  mi- 
ibleness  of  freight  rates  j  tial  surplus  has  l)een  built  up  over  and  above  'be  '  I  ‘ 

e  enforced  upon  owner.s  matbeiiiutical  reniiirements  of  the  Fund,  and  this 

vague  a  nature,  follow  -  h'Tplus  has  on  two  occasions  during  the  past  ‘hi'ef  ^  j  ” 

•vears  been  used  by  the  writer  to  extinguish  debentures;  mi.,ui 


Wc  offer 


ing  months  of  painstaking  iuvcstl.gation  by  competent  l‘  ,  ,•  '  1  jsgiicd  for  oriiinarv  civic  "''  "bat  the, effects  might  be  hi'Ac.  It  .  placing  of  the  issue  was  one  of  tlieicessful  organizations  of  its  kind  in 

men.  testify  sufliciently  to  the  inherent  difficulty  of  |  Vhlt  hs Services  that ‘produce  no  revenue,  you '  "'9®  "  -"f®®  as  to  how  low  pricc.s  i  niost  succe.s.srul  imiiustrial  flotations  the  States  expresses  very  forcefully 


making  cheaper  coal  available  '  !  «  n  mte  that  vmir  write  no  Lvs  that  the  money  was  »''"•”  K''  ‘"’<1  who  wouhl  be  solvent. ;  "  hich  had  been  made  in  Ontario  up  his  ideas  as  to  what  makes  good  man- 

making  cheaper  coal  available.  ,  .  '  "'f  that  ,  The  whole  world  has  gone  a  long  1  to  that  time.  An  issue  of  preferred,  agement  of  a  property.  He  believes 

In  leconimending  legislation  to  give  the  rrcsident  ]  ,u_,  ,  ‘  '  ahsolutelv  clear  in  vour  "'‘'y  toward  finding  Itself  since  then,  i  a  lionus  of  common,  was  made  that  good  management  ot  an  enter- 

power  in  an  emergency  to  seize  the  mines  and  fix  '  permit  me  to  say  that  the  debentures  recently  |  (m,,™  p.,eo  ;  and  those  w-hosub.scribed  afterwards  prise  is  almost  always  found  in  con- 

wages.  prices  and  compensation  to  owners,  the  com-  cvtiiigiiished  covered  expenditures  on  Schools,  Parks.  ’  ;  "  bonus  common  sell  well  junction  with  a  verv  laige  stake  in 

.  ,  .  ,  •  ,  ,  ,  ,  Pi.-o  Hallo  xriinirinal  Build-  T  he  bii.siiiess  skv  Is  seldom  m- '  ^bo\ c  Ihe  price  of  the  preferred.  ,  the  success  of  the  enterprise  on  ilje  1 

ssioii  must  have  had  in  mind  merely  a  last  ■  "''"I'nd  r a rba-'c  Disposal  Plant  I  tirel.v  clear  of  clouds,  and  the  rise  of  •  ."^Ince  that  time,  however,  the  three  part  of  the  management.  He  points  ^ 

measure  for  obtaining  coal.  It  surely  could  net  have  ' "  wiircorrect  this  article  in  |  •"'•'""n.il  costs  which  started  last  Print'iPttl  interests  have  been  lost  to  to  the  New  FJngland  roads  as  horrible 

imagined  that  such  a  law  or  its  execution  would  "settle”  1  edition  •  spring  ,ind  is  still  in  progress  is  i;n- 1  'bp  company,  young  .Mulock  passing  |examples  of  what  is  likely  to  happen 


will  note  that  vour  write-up  says  that  the  money  was  !  • » n<i  wmo  would  he  sol 
used  to  "Wipe  out  deficits”  for  rertnin  civic  activities.  I  •  be  whole  wor  d  has  gone  a 
So  that  the  matter  may  he  absolutely  clear  in  your,''‘'^  'o"<nd  finding  Itself  since 
mind,  iiermit  me  to  say  that  the  debentures  recently!  Helped  In  ('Iiecking  Pace, 

evtiiigiiished  covered  expenditures  on  Schools,  Parks.  • 


any  wage  controversy  except  through  surrender  to  the 
miners’  union;  still  less  could  it  have  supposed  that 
lower  prices  lay  in  that  direction.  Troops  can  always  , 
seize  property;  .Mr.  Gonipers  will  be  correct  in  sa.ving  | 

that  they  cannot  compel  men  to  work  in  peace  times.  I  - 

•A  Presideitt  of  the  United  States,  whose  office  is  neccs-  GA 
sarily  a  political  one,  can  only  he  less  effective  in  I 
opposition  to  labor  union  demands  than  their  employers.  ! 

Expressing  the  hope  that  a  freight  rate  mluction  |  _ 

may  afford  the  consumer  relief  from  iirrsent  prices,  the  |  \\ 

C ommission  proceeds  to  prove  that  hope  vain.  In  1922, 1 
it  .says,  the  freight  rate  took  18  cents  out  of  each  dollar  j  mnjoi 
paid  for  anthracite  in  .New-  York,  23  cont.s  in  Boston  i  JVo 
and  30  cents  in  Chicago.  A  30  per  cent,  reduction  in  ;  ernm. 
the  rate,  which  would  eaaily  wipe  out  the  whole  profit  !  n^v." 
of  the  most  favored  carrier,  would  afford  the  Chicago! 

I  t  n  o  V 

householder  a  9  per  cent,  reduction  in  his  coal  bill  if  he  !  tmnii 


vour  next  edition. 


Yours  very  truly. 

(Sgd.) 


I  favorable  to  permanent  prosperiry.  ”>uch  ahead  of  his  time,  to  any  business  whose  ownership  be- 

GEO.  H.  ROSS.  ITbe  apprehensions  which  have  been  '  "'b'’*'  Hcdlry  Shaw,  who  enjoyed  a;comes  so  widely  distributed  that  no- 

Ccmniissioncr  of  Finance,  i  ai oiiseu  have  .served  a  good  purpose  ^P'^ndid  phjsique  and  seemed  to  body  in  particular  owns  it.  He  bc- 

_  :  in  checking  the  pace  that  was  dcvel-l  b®'”"  bad  many  years  of  constructive  lieves  that  if  any  one  of  a  dozen  able 

oping  The  wage  advances  that  -ire  "'"'‘b  ahead  of  him.  was  also  cut  off  men  who  are  now  prolific  only  in 

- bring  demanded,  and  in  main-  ' '■u('xP‘>ctedly.  Mr.  ramcron.  w  hoi  suggestions  as  to  what  ought  to  he 

,  stances  granted  are  menacing,  not  in  ' 

Who  main  t>ec"ii«e  of  their  effect  iinon  '"ah>  industrial  activities,  htit ,  stake  all  his  money  in  the  property, 
11^0  ofits  tL  cm  beep  closely  in  Its  rehabilitation  would  he  errtaip. 

threaten  the  general  prosperity.  ^  °"’ban>  ■  ^  ^  ^  I  theorem  that  a  concentrated  financial  , 


CANADA’S  REPLY  TO  THE 

GRAND  TRl  NK.  SHAREHOLDERS 

From  ihc  ".Slock  Esilianfto  (iar.eltc,”  I.nndon. 

\\>  h,ave  never  failed  to  snpporl  itie  clatin."*  of  th< 


ihe  ciatin.')  of  the!  This  i.=  part.miilarly  true  of  those 
>f  the  c, rand  TninU  which  are  pressed  by  the  ai'bitrar.v 


STKlklNG  AN  AVI  RAGF. 


theorem  that  a  concentrated  financial 
stake  in  a  property  assures  it  good 
management.  The  old  saw  of  "three 


!  the  new.spupers  ana  privately  ny  oirieiaia  ann  oiiiers,  nua  ,  .  ...  .  .  .  .  xnpm  rnaoe  me  onservailon  server, 

the  rate,  which  would  oanily  wipe  out  the  whole  profit  ,  never  been  .aynipatbetie  lo  the  .storUboidors  of  the  r.rand  O'  economic  forces,  whereas  a  spon-  i/.  if  < 

ol  Ihe  moM  teored  carrier,  rrouhl  afford  the  l.'hiraBO  i  ti',,;:;'k;;;‘|l;M:.  ITd'' ^Lo'eurve ''rSll lol!; ' *"  O'""  nmVKS.  ! 

householder  a  »  per  eent.  rodue, for.. h  ha  eoar  hfll  'Hte  j  o.rd  .  averaae^hreak  «  on^  ffenrv  Ford  ha.  owned  ,,„d  drtv.a  1 

got  it  all.  Such  relief  would  he  less  than  6  per  cent,  j  ina.vimiini  price  before  the  final  negotiations  rommenceil.  i  As  to  tho  outcome  of  such  tendeil- ■  p,  „,.y u„,|..  ...„w,a  „  nnniher  of  evorj  make  of  aiifo-j 

in  -New  York  and  about  7  per  cent,  in  .New  England.  !  mot‘rem.f’fr  ar'noSri;  I  much  be  placed  n^nl^oals  anti  the  he.rt  they  could  expect  p^geni  ‘Jtock' of"car^^  ToT’^nersonll 

Publicity  for  tho  affairs  of  coal  nixxiucors  nromises  ■  c' m y  point,  and  tlie  t'anudian  arhitrntor.s’  finding  that ' 'be  ti  nniion  .sense  of  the  people.  The  ^^-^g  some  of  them  would  come  „oo  ntimKoa.,.  inoo  _ ....-t.?-  ' _ 


Asbestos  Mines 


S'f  First  Mortgage  10-year  S.  F. 
Gold  Coupon  Bonds 

1  .\n  e,s.5enti,Tl.  hasio  indii.«t!>'- 

I',  Tangible  a.«sets  of  OJ. 

eriual  to  JC.L'hd  for  every  tl.dnd  of 
bonded  indehtedne^a. 

3.  i;\per:enced.  prattiral  manage- 
Mient. 

4  7. 000,00(1  ton.a  of  aabestos  proven 

lip.  I  liber  seetion.**.  as  yet  unde¬ 
veloped.  will  increai^e  this  tonnage 

;<  This  production,  estimated  fonser- 
vatively.  will  yield  net  profit  of 
tl.Oii  per  ton. 

0  Output  for  10J3  and  well  into  loji 
alread\-  .sf'Id.  Warnings  will  tal;" 
care  lif  annual  sinking  fund  and 
over  foe  time.*  bond  interest 
charges 

7.  Prihripal.  Interest  and  <2.'.ooo  an¬ 
nual  sinking  fund  gnaranioed. 

Price:  par  $100,  and  accrued 
interest  to  yield  8 '"7 
Full  particulars  on  request. 


twnt  ii  ..11  .-li-e  t .  1  ,  su  e  .  '  this  fear  that  pronipteil  Die  .Senate  to  fix  an  arhitrai  y 

got  It  dll.  Such  relief  would  he  less  than  6  per  cent.  I  mH.vimnni  price  before  tho  final  negotiations  rominenced. 


Publicity  for  tho  affairs  of  coal  pixxiucors  promises 
little  in  the  way  of  price  reduction,  but  in  worth  trying  I 


the  preference  and  ordinary  stocks  were  valueles.s  wn.s 
Die  climax  of  a  ctimulntive  series  of  ini.sfortime.s  for  Ihe 


Air..  if';iijnCp  III iir n  in  ijiuAEti  iiifx  **t(louls  nnil  tlif*  1)0 •* t  T lip V  cnii  1 11  f' y nprt  i  xr  p  • 

the  ci'inmon  .sense  of  the  people.  The  ^^as  that  some  of  them  would  come  f^oyk  of  ears  for  personal 

labor  organizaUons  no  doubt  Have  j  o,„  , veil  and  ethers  turn  out  just  the  tTl 


If  only  because  inveetors  In  anthracite  properties  are  |  ®<^’;;;|v"!'"i,ad"  no^mo}ce^n^^^^  but  w 

in  common  decency  entitled  to  more  Information  eon- 1  The  appeal  to  the  .tudiciai  t'ommittce  of  the  n-ivy  I'otm-'them  to  pres 
J  di.  •  •  d  -v  ...  .  .  4‘il  AvfiH  on  rt  4iii4*t*ttMn  of  pr<»r«»«luro.  ami  did  not  Inun**- ' 

cernlng  their  investments  than  they  have  ever  been  touch  the  legal  or  moral  p«)uity  of  thr*  fJndinR. 


the  power  to  wreck  the  present  pros- ;  ^pj^^^gitp 


out  just  the  pipaiiy  Lincolns.  Cadillacs.  Dodges  I 
and  Fiords.  MTien  he  goes  riding  with 


allowed.  But  publicity  should  sprea.l  in  all  directions  j  t^%u?fcn  Dm  MriVude^o^X"  1-argel.v  Psychologloal. 

through  the  industry  .covering  not  only  the  activities;  officials  The  •nemorial  -sent  to  the  t'anadian  Govern- 1  ii  ig  .,'ny.,yg  necessarv  to  take  ac 
and  accounts  of  the  United  Mine  Workers  and  the  i  not  only  of  the  logical  re.snlt 

earnings  of  its  members  in  relation  to  time  employed,  i  seniativee.  having  failed  as  ncgotiator.s  and  as  litigants,  j  of  Ihe  economic  factors  in  a  situa 
but  the  affairs  of  retailers  and  middlemen  as  well  1  \vhllV  *’wV'*d^o ''norsupp."rV^Vc”tlina\"i‘iur%fw^  ^•^9.  hut  of  what  other  people  thinl 

Effective  DUblicity  for  exaiunle  might  enable  thei  negative  treatment  of  the  stockholders,  we  cannot  'belli  and  are  likely  to  do  llhOll 
g-iieciivt,  pumiciij,  lor  example,  migni  enaoie  "'e  ,a,.t  that  the  reply  now  leedvcd  represents  them  The  prc.scnt  situation  i: 

public  to  pass  judgment  cn  the  assertion  now  being  Canadian  opinion.  Wc  do  not  suggest  thaMiecanse  this ;  „„,.,.hnlcio.icn1  ie  denenden 

.  ....  ,•  .  •  .  is  the  voice  of  the  people  it  is  Inst;  on  the  contrarv.  w»l  psvcDOIOglcai.  i.e..  nepenntii 

m&ue  at  Atlantic  City,  tbat  a  ^0  per  cent,  increase  in  that  b  grnvp  injustiro  hat*  falion  upon  tiio  suiou- ;  what  people  think  and  are  niov 

wages,  or  more  than  80  cents  a  ton,  can  be  made!  holders.  The  Tiiamo  for  this  in.instice  doc.s  n.-q  lio  „t  Diced  to  do  in  efforts  to  promoio  theii 

I  door  of  the  present  (  anadian  Government,  who  inherited  ..-v,, 

without  an  increase  in  the  price  of  coal;  likewise  to  this  responaibiiity;  the  blame  must  he  shared  hv  the  There  is  on  leason  whi 

fftrm  some  Intelligent  oninlon  whether  the  demand  haa  i  stockholder*’  represenlative.s;  but  we  consider  that  ii  was  .  'be  country  should  not  go  in  lliodor 

form  some  inieiiigeni  opinion  wneiner  tlie  demand  has  I  within  the  province  of  the  t'anadian  Government  I  at'on  w  ith  full  emplVinent  anc 

any  fair  basis.  So  far,  the  commission  has  avcided  officials,  m  their  carefully  drafted  reply,  to  -sugge.si  that;,,,.,,^  .,n,.podinc  until  everv  tie- 

.unfortunate  stockliolders  have  a  .strong  mi>ral  if  mn  i  '  sP'oauiiig  uitiii  <'viy  oe 

comment  upon  the  fact  that  both  anthracite  and  hifu-  i,gal  claim  against  the  former  Grand  Trunk  adminisira- 1  Ikir'menr  of  Industry  IS  included 


hut  we  are  not  expecting  i,  w  as  a  question  of  matching  the  w 
V  press  their  claims  to  against 

..argely  rsychologloal.  i  ;;^,te"r;?s^m:;rthro;^^^  o^-n’^^V^cBpRoy^e^" 


cxtnii.  “  i  The  growih  of  the  country  the  losses  when  he  drives  alone 

li  's  always  necessary  to  take  ac-ivery  large  profits  which  were  niadert”*^*V®^'  cats,  hut  since  his  purchase 
'' 1  holder*  was  a  last  resource,  and  the  stockholders'  repre- i  coimt  not  otilv  of  the  logical  rc.snlts  ;  from  tho.se  which  turned  out  well.J*’^  •-'"‘'o’'*  disposed  ot  most 
1  I  scniative*.  having  failed  as  negotiator. s  and  a.s  litigants. ;  of  the  economic  factors  in  a  .situa- 1  This  applied  more  particularlv  to  '"fm. 

’  !  vvhlfe  *’we‘’d''o  "nor"Hupp.wV^Ve”,''^uoPa;r'Go^  "'h*;'-  '  ‘''"'''■P''i®9s  in  'Western  (  anadA.  |  4>-riNG  THF  FH.HT  ' , 

its  negative  treatment  of  the  stockholders,  we  cannot  "'rtn  and  are  likely  to  do  about  j  where  .some  of  the  older  interests]  'j)”  *  ” ” 

- .  them  The  prc.scnt  situation  is !  had  made  enormous  profits  in  real  |  A  Great  Northern  rilrerfoi  w  ho' 

lai'iieiv  psychological,  i.e..  dependent  !  ertate  holdings  in  sonic  cf  the  big  "  ®®  asked  to  verify  the  report  that, 
"Pon  w  hat’ people  think  and  are  niov-  .  centres.  afterwards  lost  a  "oofi ! !? ,^ Vont^’^u  I 

0/1  o.  r>,v.rv,/xi/.  -Hioir  dcal  of  it  I'v  goltlng  into  the  minintr  Gibbons  fight  at  bhelhj,  Montana.. 


w  ith  full  emplV'inent  and  I 


l.  S  RIBRF.H  \FTER  TIRF 
Bl.NlNF/SS 


i  ”1  confirm  Ihe  report  that  Great  | 
!  Northern  la  helping  finanee  the  big  i 
-American  fight  but  a  fight  that  has 
no  prize — only  moderate  reward— at' 
Ithe  finish  and"  which  I  regret  to  say  I 


I  L\nning‘to'’enrt  ^d^v•c’brtic^c  obvious  po.ssiWlities  |  (  hange  in  presidents  of  the  United  does  not  promise  lo  be  over  on  so 

■  *  ■  biigpij  p;nh;jbip  trend  wc  expect  good '  States  Tire  Go.  division  of  the  United  near  a  date  as  Julv  4.  1  refer  to  the 


fuel  supply,  maintained  their  wages  at  the  highest  w-ar-  j  the  future  prosperity  of  the  Canadian  National  R^ii- j  p''' 


time  level,  whereas  the  railroad  shbpmen  lost  a  strike  J*hV^rand  Trunk  Railway  hav.  suffeicti 


ways — that  tho  pr^ferenop  and  oidiiiaiy  stockholder?  4if  for  tho  remaind^^r  of  this . States  Kiibbor  ( o..  it  is  said,  is  tho  fight  of  tho  American  railroad  for] 


grave  wrong.  jycar  at  least. 


first  step  in  a  campaign  to  bring  this)  peace  of  mind  and  body." 


Limited  - 
iikT  inio 

li;o  *'l,  jHivirn  Strrr< 
TrNi|9-por1ntlon  Boltdins 
MO\TK  KM. 
Trlrphone— *^Ialn  1 7.15 
■  TL/r  rtwW  Af.4/L—  ■ 

4  rodtt  -  4'nnfidn.  l.imItCc. 
rJ4^  Ht.  .Inmok 
Montreal. 

.^#‘nd  me  ill u.*-t ra i^d  cir¬ 
cular  and  full  particu- 
lar?«  ahoiit  the  *  S'>guaJ- 
antcod”  Upst  \tortgftc:«» 
<^>111  Bonds  of 
Mine.®.  Limited. 


LL  -  -  , 


Tbt  Financial  Tlmea  Is  prtnvea  tnii 
Subllabed  at  133  Craia  Htrcat  Waat. 
klontrsai  by  Tha  tkontreal  Financial 
Tlmea  Publiahlne  r..>mi,any.  Glmit. 
ad.  Montreal.  Basioaaa  l&anac  ti. 
David  Bumalda. 
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Montreal  Trust 
Company 

ESTABLISHED  lU* 

Paid-up  Capital  •  $1,000,000. 
Rescrre  •  •  $1,000,000. 

Directors 

SIR  HERBERT  S.  HOLT 
President 

A.  .1.  BROWX,  R.C. 
Vice-President 

Robert  Aitair 
J.  E'.  Aldred 
George  Carerhill 
Hon.  Curry 
Hon.  R.  Itanilurand 
F.  (>.  Donaldson 
G.  H.  Ducean 
E'.  P.  Jones 

W  ni.  Molson  Macpherson 
(  .  B.  MrNaiiKbl 
,  F.  .Molson 
( .  E.  Xeill 
Hugh  Baton 

E.  L.  Pease 
.•sir  Milliain  PriVe 

.las.  Redmond 

F.  IV.  Boss 
A.  Haig  Sims 

Hou.  Snieaton  EVhite 


F.  G.  Donaldson 

General  Manager 

11  PLACE  D’ARMES 

MONTREAL 


READJUSTMENT 
CAPITAL  PLANS 
OTTAWA  POWER 

To  Retire  Existing  Funded  Debt, 


SHARP  AHACKS 
MINING  ISSUES 
FEATURE  MARKET 


General  Trading  Lightest  in 
Many  Months — Standard  Se¬ 
curities  Show  Recovery  From 
Lower  Levels  —  Changes  in 
Argonaut  Gold  and  Teck- 
Hughes  in  Unlisted  Dept. 


,  THE  FINANCIAL  TIMES,  MONTREAL,  JULY  21,  1923. 


”  ■  ■  -  ■  ■  -  _  _  I 

PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE  | 

The  1923  first  vice-.i>^|es:dent  of  the  from  1889  to  1900  and  vice-president  John  Carrick,  ^secretary  of  the 
Canadian  Manuficturers’ Association,!  and  general  manager  of  The  Fair-  -Alaple  Leaf  .Millin:  Company  has  re- 
Lieiit.-Col.  Arthur  Hatch,  is  head!  child  Co.  from  lOOJ  to  1907  when  signed,  and  is  sureeeded  by’  F.  Ho¬ 
of  the  Stanley  Works  of  Canada,!  they  were  succeeded  by  the  John  mer  Dixon.  late  of  Victoria.  B.C.  Mr. 
Limited.  Hamilton.  Ontario.  .4  na-j  Deere  Plow  Co..  Limited,  of  whom  Carriek  ha.s  been  with  the  Maple 
ttve  of  Lngland  he  came  to  Canada  i. Mr.  Hutchinson  has  since  been  vice-  Leaf  Company  tor  the  past  15  years.  I 

I  president.  It  is  understood  that  Mr.  _ _  *  i 

Hutchinson  will  continue  to  make  | 

.  his  home  in  AVinnipeg.  inakins  tie-  James  Mac.Murray,  newly-elected  ■ 
quent  trips  to  Hamilton,  as  hts  been  I’l’csideni  iiiul  nvanaging  director.! 


CANADIAN  APPDAI5AL  COMPANY,  LIMITED 

The  Pioneer  Appraisal  Organization  of  Canada 


■stabllaHod  1  BOB 


About  the  best  that  could  he  said  j 
about  the  stock  markets  Is  that  they 
arc  .showing  the  effects  of  the  holi¬ 
day  period.  The  volume  of  trading 
,  that  is  Iio‘ng  reported  day  by  day  is 
the  smaliest  for  almost  a  year  and 
!  there  were  very  few  changes  which 
indicated  any  special  developments. 

To  a  great  extent  the  Montreal  mar- 
i  krt  continued  to  be  under  the  influ¬ 
ence  of  the  Wall  Street  situation. 

Whi  n  .New  York  securities  showed  a 
tendency  to  work  to  higher  levels 
after  a  series  of  ver.v  drastic  set- 
bark^;,  some  of  the  local  leadcr.s  ad- 
,  vanri-d  from  the  low  levels  toiiehed 
I  in  the  previous  week,  hut  in  no  c.nso 
was  the  buying  of  a  very  aggre.ssive 
character.  Owing  to  the  quieter  j 
conditions  that  have  prevailed,  a  iiii  -i-poi  ARTRi  n  i-  n  cti  u 
number  of  brokers,  as  well  as  trad-;  .4R1HIB  T.  H.4T(  M. 

ers,  seem  to  be  taking  the.  opportun- !  ,  ....a  ..t,. 

i4..  oariy  asrr  ann  after  irsifTin;. 

vrlopmrniTof  ‘this  chanirtcr  arc  ' 


his  policy  in  the  past. 


Kastern  Securities  Company.  T.imit- 1 


D I  RING  the  pasl  seventeen  years  we  have  appraised  some 
FI\  K  THOUSAND  properties,  all  within  the  Dominion  of 
Canada  and  comprising  the  most  representative  industrial  plants 
in  every  line  of  industry. 

Correcpondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


!  tie.  a  director  for  some  years,  is  the  dohn,  Halifax  and  Char-: 

new  vice-president  of  the  .'^awvcr- , connected  wifh[| 
.Massey-  Co..  T.imited.  <'t'mpany  since  1911.  soon  after  . 

i  *  '  - -  its  organization,  and  previously  was  | 

I  TA.  Col.  James  W.  AVonris,  pres-  ">*'1  T'nion  Dank  of  Halifax  and 
Ident,  AVoods  .Manufacturing  < 'pj,,.  Royal  Bank  of  Canada.  ^ 

pany,  Limited,  was  In  Montreal  this  - - 

■"'cck.  ^  „  ...  I 


TORO.VTO 
Royal  Bank  Bulldlne 


NEW  YORK 
Equitable  BuUdtn ! 


Sir  Charles  Ross  was  in  the  AA'all 
Street  financial  ilisfrict  last  week. 

.An  interesting  announcement  w.ts  j 
made  from  .New  A'ork  this  week  lo  j 
the  elfect  that  Rali>t|  Stephenson.  I 


M.  AV.  Beatty,  K.C..  President  of ; 
the  C.T’.R,.  who  h.ss  returned  fronij 
his  continental  tour,  has  left  for  St.! 
Andrews  to  confer  with  laud 
Shaughnessy  for  a  fow  day.=. 

<^  R.  Tlo.smer  is  planning  to  spend 


Your  Summer  Vacation 


well  known  in  Montreal  and  f<>r  a!  the  balance  of  the  .summer  season  at  1 
number  of  years  I'anadian  manager  i  his  cottage  at  St.  Andrew  s  and  will 
of  Hariis.  Forbes  K-  Company.  I.imit- |  return  to  Montreal  .ihout  the  second' 
ed,  had  hern  admitted  to  partnership  week  in  September.  ,  I 


n  the  investment  hanking 
Redmond  &  Company.  Mr. 


lirm  of 
Stephen- 


daily  trading.  i 

AVhile  stock.s-  were  quiet,  most  re- j 
ports  regarding  companies  showed  a' 
continuanre  of  good  earnings.  On 
thi.s  aceoiint  traders  fake  the  view  j 
lh:it  a  better  situation  is  bound  lo 
develop  on  toward.s  the  fall.  AVhile  I 


j.p- j  t‘on  of  many  years  standing  w  ith 
j  j  this  firm  he  eventually  lose  to  the: 
Qn  position  of  manager  of  the  Toronto! 

:  branrh.  Tn  1902  he  e.stahlished  the 
hardware  manufacturing  business  of  [ 
j  the  Canada  Steel  Goods  <  ompany, ; 


the  market  has  had  a  decided  set- 

liacK,  the  general  situation  seems  toj'”"  as  geneial  managci  and 

have  been  that  traders  have  protected  | 

their  stocks,  rather  than  allow  them  !  ,  Stanley  Wo-ks  of  j 

to  he  saciifieed  on  arcount  of  forced  L'toiled,  the  hviu.stiy  now 

liquidation  that  occurs  here  and  ^'^nley  Works. the 

largest  mnnaraeturers  of  wrought 

i  Soiuc  Issues  Strong.  hardware  in  the  worid.  w:th  plants 

Ihere  were  a  few  stocks  that  show-  .  manj  points  in  the  I  nited  States 
ed  outstanding  .strength.  The  most  <  anada  and  blanches  in  (treat, 
progress  was  scored  by  Canadian  Britain  and  Japan.  <  ol  Hatch  has 
General  Kleetrie.  The  strength  of  interests  in  other  (  anadian  en-| 


I  B.  4.  .STT  rill  N.NOX. 

the  stock,  of  course,  at  a  time  like  "'!  I  .son  reeentlv  resigned  as  virr-pre  l- 

the  present,  was  regarded  as  signifi- : '.n  fodJihi  in  the  .Manufaci.uiers'  Trust 

cant.  For  some  time  past  it  has  ; est  Rehrll.on  in  that  >m'.- |  company  of  .New  York  io  he,  ome  as- 
been  known  that  .some  interests  con-  has  since  been  keenly  '"’f  pre.-^ent  firm.  To 

nected  with  the  American  General  lit  militia  m.itters  A  year  ago  he  |  this  annoum  ement.  it 

Kleetrie  had  secured  eontrol  of  the  ;  Ontario  di'ision  j  lipown  that  AA’alter  Fhep- 

majority  stork  of  the  Canadian  Gen-  cf  ’hf  association.  ,  .  F.iirfiflri  Osborn.  Jr.. 


R.  A\’  Tniax.  who  has  hern  admit-  ; 
ted  into  the  Afontreal  Stock  I'\- ' 
change  firm  of  Truax.  (’arsley  * 
Company,  has  hi^en  prominent  in 
circles  in  .'lonireal  for  some  years 
past.  Dunrg  his  period  of  arti\i- 
lies  there  ha  -  been  :i  very  marked 
expansion  in  the  trading  facilities  of 
llie  Canadian  liond  market  ami  Mr.; 
Truav  has  playi-,|  an  aeCvc  p.art  in, 
the  building  up  of  this  new  line  of 
bu.siness  which  w.-is  assCii-d  to  a 
great  extent  by  the  large  .nnoiint  of! 
bonds  which  were  hrnnch’  bo  k  from 
the  l/ondon  maiKn  aud  .il,-(iihrd  by 
Canadian  investor,^.  I 

This  bu.siness  gradualW  .assumed 
such  proportion:  that  mo-'  of  the 
iKind  houses  found  it  ad\'-'bl,'  toes-' 
lahlish  special  depart  me, -  ,  .-md 
every  day  a  large  amoim;  of  busi¬ 
ness  between  houses  is  t-aii  aeted 
through  them.  'I'hl.s  new  iv.isiiiess 
has  also  helpe-d  lo  stabilize  ih.  tn.ir- 
ket  in  many  of  the  unlistcil  i:  u,  > 

Mr.  Tijiax  bring.s  to  his  ui  'a  <  nv 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
iWe  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited.  - 


DIRECTORS: 

W.  G.  Gcx>d«rham« 

PrwitieaC 

E.  R.  C.  CUrkflon, 

Vice-President. 
Geenre  H.  Smith, 
^nerml  Manafrer. 
John  Massey, 

Col.  A.  E.  GoodeHiaai. 

F.  Cordton  Osier, 
William  Muloek.  K.C. 
Geonre  W.  Allan,  K.C. 
William  Stone, 

A.  B.  Campbell.  W.3. 


Manager, 

Ontario  Branch! 

A.  K.  Hcmia. 


'©nadaPermanentTImist® 

^  Toronto  StreeC.  Toroxvto. 


Right  from  the  Mines 

Latr.sl  XcMs  of  Nortlirrn  Mine 
Devolopiiient.  Piibli>hrcj  weekly. 


Tin:  MiMM.  \i  I  iioun  A. 


oral  Kleetrie.  From  lime  to  time 
there  have  been  reports  that  some 


'  ■  I  p.ird,  Henry  F.iirficld  Osborn,  .Ir..! 

I  and  Hei-man  C.  i^chw.nh.  had  also 
Guy  Tombs  ha.s  left  lo  spend  a  ^  been  admitted  to  partner;-hip  in  the  | 


new  reorganization  plan  inieht  he  -  rnonths  in  llngland  and  on  firm.  T’rior  to  his  associatian  with, 

carried  out.  1  he  floating  supply  of  continent  in  connection  withthe-the  Redmond  (  oiripany,  Mr.  Shep- 
the  stock  seems  to  have  been  reduc-  pnij,  ^nd  pjiper  industry.  I  pard  hud  been  connected  with  the 


pulp  and  pitper  industry.  I  pard  hud  been  connected  with  the: 

_ _ _ _  !  National  flty  Company  ami  Kuntze  : 

At  a  meeting  of  the  board  of  diree- 1  .  f’l  n.erly 

tors  of  the  Merehanis  Casualty  Com- 1  /’■’V’"'’-'  . 

panv  hebl  at  AVaterloo  on  July  1:1,'='"'’  had  b.-en  associated  with  Lrown 
Hon.  Smeato-n  AVhite  of  Montreal.  *  '  ompany  and  Oeliirh.s  A. 


Sell  New  Preferred  Stock  and  the  stock  seems  to  have  been  reduc-  p^jp  p^per  industry.  !  pard  hui 

Create  New  Mortgage  Bond  *0  ^roall  proportions  and  _ .  !  National 

I,,,,.,  r'oll.a.J  even  a  small  amount  of  buying  under 

Issue  MeeUng  Called  For  p,.j,j,pnj  conditions  would  indicate  At  a  meeting  of  the  board  of  diree- 1 

IVlonday  to  Pass  Upon  the  that  an  early  announcement  regard-  tors  of  the  Merehanis  c  asualty  (  oin- 1  ' 

Plans.  ’ing  the  proposed  plan.s  might  be  ex-:  Pany  held  at  AAaterloo  on  July  U’-:‘  ' 

_  _ _  pceted.  !  Hon.  Smeato-n  AVhile  of  .Montreal. 

Shi' reholders  of  Ottawa  I.ight.  Heat  A  number  of  the  paper  is.sues  also  Rpin^c  of  A\  ellesicy.  Onta-  '■  <'ii’P'An> 

&  Power  ('ompany.  Limitexl,  have  re-  gave  a  better  account  of  themselves,  'i®-  elected  diicctors  of  the  victor 

eeived  notices  calling  for  a  special  In  the  public  utility  group  .Aiontreal  company.  Miibie 

meeting  of  shareholdei's  on  July  23rd.  Power  was  the  leader  and  it  looked  - -  '  adian  hrt 

for  the  piiipose  of  authorizing  re-  a.s  though  some  special  in\estment  h.  Wilherforce  Hutchmson.  AATn-  jp  T„ion 
ritinption  of  certain  bonds  now  out-  orders- were  being  executed  in  it.  nijieg.  who  for  some  years  has  been!*.,,  fount;, 
.<ti;nding.  conversion  of  unissued,  an-  There  was  al.so  some  equity  for  seen-  vice-president  and  firasurer  of  thc  ^ill  be  k 
thorized  eouinion  share  capital  into  JTties  like  Illinois  Traction  and  1  win  ,  lawyer- .Massey  Co..  Limited.  Hamil- 1  conipan.' 
••umulativo  preferred  shares  and  City.  ton, 'was  elected  piesideni  of  the  r„i]  opp',. 

sanctioning  creation  of  an  issue  of  Tealiires  01  I  iilislod.  eomnanv  at  a  recent  directors  meet-  o. 


Victor  A.  Smith,  fonuerly  manaci f 
of  Mahie,  'I'od;!  A;  Compaii.t'.  Can¬ 
adian  hraneh.  is  lorminc  a  company 
H.  \\ iliierforce  Hutchinson.  tu- ,  in  Tnronto  to  maniifacliire  the  I’.ii  l,- 
nippg.  who  for  some  years  has  i>eeu  1 fountain  P''n.  The  cotnp-anx,  whi<  h 
vice-president  and  fiea.Mirer  of  the  „ill  he  known  as  the  Paiker  Pen  i 
Sa wycr- .Massey  (  o..  Limited.  Hamil-  Compan''.  Limited,  expect  to  be  in 
ton,  was  elected  piesideni  of  the  r„i]  ope'iation  bv  tin  '  nd  of  .lulv. ' 
company  at  a  recent  directors  meet-  cmp;oyiu,g  about  12  hand.'-  at  tbc 


THE  NORTHEILN  MINER 

COBAI  I.  OXT. 


•^■2.  a  Acnr  in  Uanailn. 


♦2. .50  a  year  in  Unilcl  State.'*. 


I  WANT  A  BACKER 

Able  to  Supply  Credit  to  Extent  of 

$10,000.00 

Advertiser  capable  young  business  man,  experienced  in 
large  and  profitable  transactions.  Highest  references  as  to 
ability  and  integrity.  Profitable  deal  ready  to  close. 
Business  proposition — principals  only.  l  or  personal  inter¬ 
view  address — 

Box  345,  Financial  Time.s,  Montreal. 


.  .  ......  'Uiiil'niit  .11  a  itiiiii  uimniis  |  cmp,f)Vm.g  abOUT  1.  lUlIHl.'-  at  till'  |,  1\  T|f|  lY  |l  ■■  ■  ■—  . 

■itinding  and  collateral  trust  bond.s.  in  the  unlisted  department  .special  ing.  .Air.  Hutchinson  has  had  a  long  |  V  .Mr.  .stmith.  mani'ger  of  the  ‘ 

interest  centred  in  the  fluctuations  experience  in  the  implement  manii- ;  f.o„‘,p;,n,v.  ha--  had  i  long  experietit  e  a  vr ry  t  horouch  knowledge  of  the  in- ^  '  - - - 

ill  Argonaut  Gold  stock.  I’revious  fac. tiring  business.  Tn  1SS3  he  went  ,i,f>  fouiit-iiii  ix'n  luu  iuess.  Hi  ve.<-tnirnt  business  ami  tins  in  turn  ,j.,y  •iccordiiv'  to  ih 
to  the  holding  of  the  annual  me.  'iiig  to  Winnipeg  as  accountant  for  David .  founded  the  Caimdian  hram  h  of  .Ala-  .-hoiihl  be  the  means  of  e.vpaiidim-  '..  iofiV'  -I's  fo'low'-  Ti.e 


to  take  the  place  of  an  issue  already  interest  centred  in  the  fluctuations  experience  in  the  implement  nianii- ;  company,  ha*-  had  i  long  e\perieti(  e 
.'luiliorized.  This  is  a  re-arrange-  in  Argonaut  Gold  stock.  I’revio'.is  fac.nring  business.  Tn  1SS3  he  went  11,^  fouiitiiiii  iien  luu  iuess.  Hi 
mriit  o*  capitalization  which  reflect  -  *-  . '  -  - . ■ - - -  - -  --  -  — :  , 


the  pronounced  change  which  has  which  took  place  during  the  w.-iek,  .Alaxwell  A-  Co.,  and  was  thtii  man-  pjo  -j-odd  K-  t  o.,  and  liavelled  for 


manager  of  F.  .4.  Fairchih 


taken  jdaee  in  security  and  money  the  stock  had  a  sharp  advance  at  ross  ager  from  TSSf  to  1SS8.  He  w,i 
market.s  over  the  past  two  years.  the  $1  mark.  Just  after  tlie  meet-  manager  of  F.  .4.  Fairchild  A;  Ct 

Jlalter  of  .Vtltaiitage.  ing.  however,  a  sudden  drive  was - 

In  192b.  Ottawa  I.ight.  Heat  and  made  at  the  stock.  This  was  alfn-  _ ,  ^  - 

Power  Company  issued  .?L2(;to.0oo  of  interests.  It  de-  X^CltlClClCl  l^tCltlUS 

bonds,  which  bore  interest  ai  the  ^  **  sudden  and  before  _  nr 

rate  of  8  per  cent,  per  annum.  A  could  he  adopted  to  check  it  LI/ 

.-hort  time  afterwards  a  small  amount  slock  sold  down  over  To  points 

of  Slb'i.iiOo  was  issued  under  the  fcom  the  high  level.  It  w as  claimed  ■■  ,,  , 

same  mortgage,  bearing  interest  at  there  was  no  development  in  connee-  (fontinned  Fioni  I  age  One.l 
the  rate  of  6i/s  per  cent  (  ondi-  "‘th  the  property  and  its  earn-  that  Canada  stands  clear  In  tin 
lions  in  the  monev  market  at  that  mgs  to  warrant  it  and  the  attack  |  matter. 

time  necessitated  borrowing  at  high  "ms  due  solely  to  some  personal  feel- '  Washington  ha.s  finally  decide 
interest  rates  The  public  credit  of  *md  developed  between  some  that  diplcmatic  negotiation  is  ai 

such  a  eompanv  as  Ottawa.  Light,  interests  and  the  Montreal  that  can  save  the  .4n]eriran  papt  r  in 

Heat  Power  Company,  however.  Sto'tP  dusTry  from  the  possible  Canadiar 

]iermits  of  borrow  ing  lo-da.v  at  much  bettei  market  seem.s  to  have  been  embargo.  The  general  liniling'  i; 


■  hie.  Tofifi  A-  Co.,  aiul  tiavelled  for  the  h'u.siness  in  invi"stnT  nl  sectii  itie;- 
'jlheir  llnglish  office  in  many  conn- .  tli.it  arc  listcl  on  the  Aiontreal  Stocl- 


Canada  Stands  Clear  on 

Pulp  Wood  Embargo  Plan 


(Cuntinned  From  I'age  Oiie.i 


Capital  and  Public 
Support  Can  Save 
Peat  Fuel  Industry 


Si'oup.  dustiy  from  the  possible  Canadian  of  the  ea-e 

perniiis  of  heirrowing  lo-day  at  much  -4  better  market  seem.s  fo  have  been  embargo.  The  general  limling  is  possitiilliics  o'  I'iniiaiion  on  ilie 
lovor  interest  ratesc  Ilie' company's  huilt  up  for  Kastern  Kngincering  thattherels"noaveniieofescapeor  partofthel’nit<  d.'b:M(si.sthe.situa- 
d1<  fetors  have  aecoidinglv  concluded  “’‘’ck.  There  is  considerable  specu-  retaiialion,"  with  the  exception  of' lions  whicli  devdipf.l  through  the 
that  it  would  he  to  the' conipanv's  as  to  the  results  obtained  by  “a.  direct  appeal  to  the  Cana'lian !  American  laiC:  .<•-  .iMoii  of  a  cou- 

iuhantuge  to  retire  the  high  interest-  'mw  engine  the  company  l.s  mak-  Governor-General  not  to  exercise  ;  pie  of  years  av  1  in  tani  .u.H  Ford- 


iie.i  Hope  was  expirs-i  !  that  'no  such 
In  iJu’lHction  will  be  talc  a  a/-  is  implied 
in  the  authority  g-atitid  the  gov- 
decidr'i  ‘  rnor-gen*  ral  to  iii.p  an  emt'argo.’ 
is  ail!  I  iiiiada  Hit'  ^iiii'cre'l, 

ilK-rin-l  One  of  tile  mo.-t  -ti  i '•-lirig  aspeeis 
tnadian  o-f  the  ea-e  in  coinK'iion  with  the 


to-day,  according  to  the  article,  is 
liricfly  us  follow.^:  'I'lic  work  of  the 
I’eiil  ' 'onimitli-'c  lias  ajijiau  iilly  hoen 
Im  iifiicient  lo  induce  private  capital 
to  invest  In  a  commercial  plant, 
iliough,  to  till'  initiate,  tlie  commer¬ 
cial  feasibility  of  tlie  proir.-'-  lias 
been  (leinonstrated  conclii;  iveij  The! 
e()-operal;ve  arrangemeiU  witli  ihej 
Ontario  Govei'iiment  once  concliidi  il.  | 
the  Federal  Dipartinent  ol  .Mim- 
cannot  logically  undertake  to  aid! 
fiiillier,  at  the  i  xpense  of  the  wlio.e! 
Dominion.  <illi(r  of  the  only  two’, 
I'l  ovinces  concerned.  It  tlierc  fore  | 


liearinc  bonds,  and  to  ariange  for 


as  to  the  results  obtained  by  “a.  direct  appeal  to  the  Cana'lian !  American  lai  c: 

V  engine  the  company  l.s  mak-  Governor-General  not  to  exercise  ;  pie  of  years  avi 
The  stock  had  previously  sold  authority  to  impose  an  embargo,  as  |  nt  y  iaritf  and  tt 


linaneinc.  as  permitted  by  present-  liquidation.  This  'ested  by  parliament"  ■  nienls  which  have  I"  ■  ii  nia'ie  i 

liav  eondiiions.  on  a  more  economical  howevei,  even  limited  buying  Bodges  Suggested  'leans,  isince  tlie  law  w,i.  fli.^t 

l,;bjg  "as  sufficient  to  carry  it  up  close  to  Philip  T.  Dodge,  pretddeni  of  the  i 'lelivered  a  sc  rai  ‘sew  to*  a 

'  t  onverl  Into  ITeierred.  former  levels.  International  Paper  Company  the;  commerce  with  :li.  I'nii.-d 

Ti,  „  .1  .r  .  Teek-Hiighcs  was  another  active  largest  single  producer  of  new  sprint  ‘  anacla  .;  giaiu  < '.I'orls  - 

The  cwnpan.v.  thrrefoie,  propo.ses  mining  issue  that  had  to  meet  a  good  paper  in  the  world— when  informed heat  to  il.at  c  iiniry  we 
.V‘i,  ’'a”  n'.'’,  sellin.g.  .Most  of  tbi^  came  of  the  delay  in  the  embargo  decision  i  <^own  vc;ry  cci,  i  •  :.th.y  thi'  u 

pete  .  fii.  nioitgage  and  (olhitfTal  f,.o^  Toronto.  It  is  claimed  that  an  and  also  of  a  rumor  that  the  matter!  new-  tarilfs  ami  :■  w  market.s 

ms  >oii(  s  tot  ledemption.  and  has  stage  has  been  reached  would  be  finally  shelved  hv  c  anaoa.  he  dii  covered  a  a  nn  aiis  of 

arricnged  or  the  provision  of  funds  development  of  the  eompanVs  said:-  '  !  lor  the  large  .  M'-Tiaide  -uir 

to  he  n.spd  in  pair  for  that  I'Uiposo  p,,„pprtips  and  that  the  progress  "I  don't  see  how  the  decision ! '  anadian  gruii  Mi'!'  same 

'  I -V'l  ^  [**’'. fuade  during  the  next  few  weeks  will  couhl  be  anything  else  but  favorable!  applies  lo  cat"  a  ■■c.l  as  a  n 

...  •  determine  to  what  extent  this  com-  <to  f.hel'.S.t.  They  can't  make  paper  o'  othei  aziic  ..  a.  and  co 

.clie.id.v  an  an  hoiized,  unissued  bal- 1  p.,py  jj,  (p  work  into  a  big  !  in  Canada  without  American  coal  ami  j  <  product- 

ance  of  $1.0  11.1  "I  common  shares,  mjpp  j„  meantime  a  large  sulphite  and  so  this  emtiargo  pro-!  Needed  "cKulaiid  Paper, 

which  are  to  be  (-onverted  into  pre-  5.|o,ip  pf  Toronto  traders  seems  to  position  works  both  ways.”  ;  .At  the  tim'  w  ;i  I"'  leiuen 

ferred  shares  and  issuecl  to  ''Aff.'’  have  been  inclined  to  take  their  pro-  In  the  above  Mr.  Dodge  ha.s  sug- .  t,h<--  Ameiic  an  mment  d 
ividends  at  the  rate  of  h  a  pei  ennu  i-jjj.  p^^  stork.  '  gested  the  possibility  of  retaliatory  '  not  to  place  a  '  .  i^a.nst  Ih 

i**c  enmulative  Irom  Octobei  There  was  .some  selling  of  Mont- '  nction  by  the  I'nlted  States.  Thelchuls  of  Cana  a  c  .-ts.  'I  h 


I'.-i  d.s. 

I  onverl  Into  ITeierred. 

Tlie  company,  therefore,  proposes 


trust  bonds  for  redemption,  and  has 
iM-raneed  for  the  provision  of  funds 
to  It  used  in  part  for  that  purpose 
I'v  the  issue  of  .81  .uit't.hoo  kt,j  per  rent 


I'c'r  annum  enmulative  from  October 


g-atiti  cl  the  gov-  * c  .'ii  ly  cievelopnicn'  '  .,  i>' at  Dominion,  c  itlic  r  of  the  only  tw 

ii.p  .-(  an  emt'ap  c).'  ••dustry  in  the  Dominion  "'  '  .ciad.c  lu-ovincc-s  concern' cl.  It  ilierc  fon 
soif  red  ”  wdulci  se.'iii  to  he  in  dan  ■  •  .ro.i.'.'li  devolves  upon  the  prciv im  itil  gov- I 

'.ti  le'iim' ■e^nccts  cat'il.il  '■  '  ti.itlft' ,  j,.pp, tuicl  tjiichec  tol 

•  Mi'r.- wltl.  thi  initiate  tlic  niamila<  ’  ■■  e  tliis  (;,he  action.  The  Que dice  Govern-! 

ri'a'i-ilion  on  the  ai'  ' ed''-  nieiit  has  oflc  recl  .c  boimly,  at  a  rate- 

.wtatVs  i.s  the  .silua-  d'latC'  puiilic  suiiport.  still  to  lie  determined,  for  peat  liicd 

'o|M  d  through  the  *n  an  article  dr.ilin  -.v  t;i  tins  |  made  in  Die  province.  The  Ontar'ci 

a-  ..cion  of’a  cou-  matter  in  the  current  ,•  of  the '  Government  tia.s  clone  nolliing  topro- 

1  ill  taiii'.u.H  Ford-  (  anacllan  .Alining  Joiiiti  'l.  .J;<  editor  tect  its  investment.  | 

•  '  various  amctncl-  ^a.vs.  I  liaitcc*  of  Beve’cipnieiil. 

I"  '  11  nia'ie  thereto  'I  nle.^:v  action  i:--  taken  and  t.aken 

vv.i  .  fir.':!  passed  pronijitly,  we.  tlie  p' "i'.  "f  t'anada.  “The  idle  petit  plant  at  .Alfred.  On- 

-  ‘diiw  to ’  anadian  will  lose,  quit'  unin  ii  •aril.v,  the  tarici,  c  an  tie  tuicl  for  tlie  asking  liy 

in  Cnil'  d  States.  Iieefit  of  tlm  v.'pi"  ,m'i"  invested  in  anyone  with  the  means  and  a  bona 

' '.jiorls  -  mainly  iieak  r.viierjiients  dueng  ttic  la.-l  tide  intenlicin  to  iijierate  it  a  recent 

c  iiniry  were  cut  four  vear.--.  I'li;  ,  nioiie.v  ioc-  iiec  ii  cirilc  r-in-c  ciuiieil  iiassed  at  it  sttend.-', 

t.ihly  thi  'Ugli  the  e.vpended  vvi:-,(  ;y  in  a  well  c uneeiM  1  ami  a  mociei'aie  sum  will  c  hange  it 

w  market.s  had  toiand  <  leverl.v  <  \eented  seiies  4,f  ex-  li"m  Die  c  iimlTrsome  .Meani-driven 
tt  Ill' ans  of  outlet  iicriments,  dcsigni'l  to  clc^vc-.cip  a  nii't-litinism  it  is  at  present,  tc)  the 


various  amitnci- 
'  11  nia'ie  thereto 
fii-.^t  passed 


and  t.aken 
if  t'anada. 


I  liaiici*  Ilf  Beve’cipnieiil. 


itida,  "The  idle  peal  plant  at  .Alfred.  On-| 
the  tarici,  c  an  tie  tnicl  for  tlie  asking  liy  | 
in  anyone  wilh  the  means  and  a  bona 
la.-l  tide  intenlicin  to  ojierate  it  a  recent 
iicc  n  cirili  r-in-cciuncil  jiasscd  at  it  stand.-'. 


vp'iiirttde  .-iirplus  of  njceiianisni  tlitit  will 
'I  tie  same  thing  peat,  containing  onlc 


■  c.l  as  a  number  conihiistihle  matter,  int 
a!  and  comraer-  j^i  ade  fuel.  The  enginerr.s  direct-  iie  move  a  i  i  iinomically  to  a  hog  iu 
l.v  concerned  .vie  .atisfieci  Jlnit  tiny  tj  leix  c,  vvli'-re  .t  would  <  arn  a  houn- 
aiicl  Paper.  have  developed  a  commercial  fca-i-  Ii  it  ■'  'm  opcratctl  during 

;i  lie  leiiienibered  I  bi,.  prospori  and  Die  orticc  r.s  of  Ilie  the-  scaion  of  I'l.’l.  aetive  step.s- 
i  i.ment  decided  j  Department  of  .Mines  in  Toronto  and  mimi  he  take  n  lielore  tlic-  snow  flie.s 
, 'a. list  the  pro- 1  ojtaw  a  are  likewiso  convinced  that  lo  s<'l  )l  ready. 

oi.-ts.  Ibis  "as  ■  ehc  ail  peat  fuel  i.s  now  available  if  “ir  private  l■,lrlita'  should  fail  to: 


invert  raw  i  h-i  ti  ic  ally-driven  plant  tlie  Peat 
12  per  ceiii.  Commiiici'  rcTornniencI  for  coninier- 


a  higli  e!al  ope  rat '.on.  'I  bis  plant 


"Ihe  saving  in  interest  ppai  Tram  Power,  btit  there  also  lo  Canada  from  this  sc  ore,  I  largely  tiei  aii 


1  barges  and  the  henefit.-  that  will  ac- 
'■rne  to  ihe  Company  and  the  share- 
holcier.s  aie  apparent. 

Provide  Pcir  Piitiire. 

The  issue  of  .?6.dfio.iin('i  rrfuiid.iig 
and  c-ollateral  trust  bonds  to  he  :ni- 
'hor'ized  will  he  in  snhstii iition  for 
.in  issue  authorized  some  time  ago. 
ITie  new  issue,  which  will  eonta'n 


tact  that  these 


get  It  1' ady. 

"If  private  I'.cpita'  shouh!  fail  to: 


•seemed  to  be  a  fair  demand  for  it. 

BROMPTON  HOLDERS  IN 
RECEIPT  OF  CHEQUES 


i  however,  .seems  to  he  extremely ,  prodnets  were 
remote.  The  AVashingion  eorrespon- j  the  Uniteel  .si-:, 
dent  of  the  AA'all  Street  .loiiinal  has  hardship:s.  f  a:; 
'  made  a  thorough  investigation  along  follow  her  'im 
these  lines.  His  fin'Iings  are  con-  markets  hav 
lainod  in  the  following  quoted  para-  various  part-  < ' 
graphs; —  tending  to  o 

Oiil.v  Itirrrt  Appeal.  Ins.s  through  i 

“Nothing  in  the  tariff  law.s  will  Slates.  Cana  - 
serve  as  a  weapon.  and  while  it  serieinsly  th'-  i' 


vve  will  take  the-  pain.s  lo  make  it.  ipj;;  pp,  d  wiiliin  the-  fie.xt  few 


Vitally  needed  in  The  geneial  pnhlie  are  still,  how-  ^vreks.  il  is  cli-arlv  ineumtieni  upon 
Despite  these  ,ompletely  unaware  ol  Ontario  Governmenl  to  fill  the 

1:11  ccjn^inueci  ic)  truth  about  the  prcr-'cnt  sitiiallon  Cnder  the  inipul.se  of  war- 

<  .vpansion  .New  „ian'ifactui-e  and  inv-es-;,)me  nec-essity  a  Conservatve  gov- 


.vpansion.  .New 
developed  in 


time  necessity  a  Conservat  ve  gov-i 


'wc'rl'l  wTieh  'ipon  the  demon.strated  ,.r„nient  nndm-took  tlie  experiment, 

some  extent  they'*''^'':.;*'^'*  figurrs  as  'too  good  to  be,  faring  the  last  days  of  the  s.iceeed- 


ITie  new  issue,  which  will  conta.n  Holders  of  Brompton  Pulp  &  Paper  “Nothing  in  the  tariff  law.s  will  Slates,  t  ana 

nrdifications  favorallr  to  the  enm-  8  iwr  rent,  preferred  stork  are  in  re- :  serve  as  a  weapon.  and  while  it  serieinsly  th'- 

vany.  i?  intended  to  provide  for  ex-  ce'pf  of  dividends  to-day  represent" '  "'f^uld  he  possible  theoretically  for  relaliatoo  h >. 

h.Tngc  or  refunding  of  underlying  ing  4  per  cent,  on  arrears.  This  ac-|the  Commerce  Commission  to  ini-  I’alrl 

nnds  cvf  subsid  nry  companies  as  counts  for  payments  up  to  October  I  embargo  on  shipment.s  of  The  pulpwc) 


witii  the  United 
;;'l  not  eonsidor 
mg  into  effect  of 


f  cmviiieed  of  Success. 


ing  gevverninent,  liic-  effort  wa.s  iil- 
lowecl  to  lapse.  The  newly  elected 


'I’alrl'itic  Mca'viirc. 
The  pulpwo'i-  embargo 


effect  of  The  artirle  coniinne.s  that  the  fuel  j  Conservative  Government  lias  pro- 
hoaid  is  convinced  tluci  the  experi-  fessed  a  keen  interest  in  the  mining 
ments  at  .41freil  hav  been  fully  sue- 1  industry.  Here  i.s  a  chance  for  it  to 
proposal  cessfiil  and  rccominrnd;-'  that  fui-  fulfil  the:-e  professions  in  piaclice, 


MANAGER 

p<L<».sr.>Hlnt;  hroful  nrul  sticrcvful  ftnun- 
uIhI.  salP.’4  and  •  xiMTltAriLC 

fo  aitfloclafc  hlnisDlf  A4ith  a 
hariJrHl  or  <'lf<‘lrlrHl  inaniifiictiir- 
Jmk  cninpariy  pf’fjiiirlnj;  .‘jorvtt  ps  rf  a 
tluirotipLiIy  (ompetent  man  uHh  rxctu- 
T  a  *  ahiHi.v  (tiH  44  idp  Itu.’itnPMM  roni.rc- 
Mon.s  throughout  Canada,  t'ommunl- 
•  ettuuLs  corjf Identiul,  dlrtict  or  through 
!>ai  rlBti-r.^. 

Ho4  .{41.  I'iiiHjirlal  Timp«.  Montreal. 


PATENTS 

I  will  pay  2.5%  iiiterpst  for 
llic  ii'c  of  !S.5«MI.00.  kiale  of 
I'alcnl  assured.  In  vestigafe. 
'loiilrcal  l{eferencos.  Box  ,312, 
I  iiiaiicial  Times,  .'lontreal. 


POSITION  WANTED 

Arrnllntiint  .V  Vililltnr.  XX >11 
r'liii-iiiril  .vomit:  niiin  with  nev- 
rriil  jrnrs  rvix-rleiic-c  noil  «f  ii 
KoexI  prr.voniilit.v  iinil  addrrMK 
wlslx>«  Co  11X11.0  ti  cliciDicc*.  Ile- 
slrr«  |>o«itl<xi  In  .sc.rrotiirlnl 
•■iipnrllv — lirrfrrnltl.T  with  fin- 
JXX'liil  ortcixilziitlon  nr  iOMtltu- 
llixi.  tlltchoMt  rc-rorc-n**o«.  Kor 
liirthor  piirtlc'oliiri.  cipply  Bctjc 
ant,  F'innnrtfil  'J'linc-s.  VIcintrrnl. 


BOOKS  AUDITED 

4ii  experienced  4eeouiilaiit,  ol 
ninn.v  years’  slaiiding.  would  Im' 
glad  to  undertake  tiie  audit  of 
(  onimereinl  Urms*  Books.  Terms 
inoderafe. 

Box  .‘HI,  Flnanetul  Time*, 
>ronfreal. 


■hey  ni'ftPi-e.  and  for  the  company'.s  '  31.  1922.  and  leaves  last  quarter  of  i  icHkrarite  info  Canada,  through  ser-  has  not  tiei  n  imearthe'l  as.  a  mransjther  p-ih,K:  funds  tn  expcnrcc  in  -  a  ihc  ro  i 

■utnre  financial  reqiiirrment.s  on  ar-!last  vear.  and  the  first  half  of  thei''*i'i’  orders,  if  is  not  believed  this  of  retaliation  on  Die  above  account. ]der  to  convince  the  public  of  rhi.s  .n  .  .'  c,,,, 

o'lnt  of  further  cap  tal  expcTidltiires '  current  vear  still  to  he  accounted  Users  of  It  is  simply  a  l  aii  .'iic  measure  It  i.s  also  point' d  c,ut  that  last  sum-  pre.-ent  I  i  m  . 

made  from  time  to  time  to  keep  paceifor  '  hard  cmal,  when  deprived  of  that  fo.stcrrcl  laigcl.v  to  a  .-ingic  f  anadian  |  nier  ,5,fiDi  tons  of  ('vdiinf  fm-iwas- 


he  issued  immcdi.nely. 'hnt  after!  ..mc  which!  "-'^>'’“iber.s  of  the  Canadian  Parlia-  succe.ss  cf  the  pn'p 

.anfliorization  hy  >shareholciers  of;  mteie.st  the  steps  "hich|n,^nt  are  understood  fo  have  gone  try  in  the  Dominio 


fo  have  gone  try  in  the  Doniinior 


:.'l  iiaper  indu.s-  pp^t.  The  re.spon.slbility  for  the 
ail  industry  bungling  is  mostly  to  ihc'  aet-nunt  of 

V  .llri'/'fn™.?  "-ir  ""O.l  v™.-  ....  -Th.  l...  .rou.,l 

ar  co'int  retalia-  nm\>d  he  re'  Tn  retrieve  the  situa- ' -I  "'’th  la.-t.  and  it  is  expected  that  has  been  fully  paid  off  out  ofearn- 
s-ai.:'  has  not  tVon  oro  nni  and  c^c^c  L  A  e  m  tion  is  "  hen  th"  final  ligures  arc-  available  ings  and  on  the  mortgage  of  $25,001. 
■  icrc'l  inasmuch  on  'he  part  cif  the  present  'h'-y  "ill  show  tunings  of  approxi-  ten  thousand  has  already  been  paid 

Ihe  Ameri-  c””  ^  niately  .1  i"  cent,  on  the  onlinary  off  out  of  earnings  and  the  balance 

i  d  .'airiy  a'bpt  iTcuiix.e^  shares.  Dividends  are  now  being  's  to  bo  paid  off  at  the  rate  $5,000 

....1,  Cf  rK.YxiD«T  *  J*  '  *  .  .  tVs..  ,...Tg.  gxf  nfif  r*r>nt  tuap  TTinnth  \*ot  ojurninirs  fnr  thrt 


and  to  rompiptf*  iLjo  task  Lo;:un  in  1 

with  1“  i^onal  FuprHjrt  of  the  j'q  PIMM.RKSS  OF 

_  rONGKAVK  BKKWFKIES. 

OnCnnAlfr  DDrUf  Kavanagh  &  Compan.v,  in 

I  .IJNmKU  y  r  Qlfrytf  lt.heir  review  of  the  unlisU'd  market 

"cek  state  that  the  Cosgrave 

DutTC  Ppl#  nFN T 1  Breweries  Company,  I.irait- 

lila  I  V  fc  i  I  vLli  I  led,  is  now  in  .stronger  shape  than  it 

_  has  t)oen  since  it  became  a  joint 

The  (  o'-giav'^  Fxport  niewery.  «tf>i'k  imnipany.  They  go  on  to  say. 


,  VL  TnDP'rfn  v’lThlh  jments  cannot  hut  have  a  heneLcial ;  convinced  themselves  Canazia  would  j  been  seriously  con- dcifl  inasmuch  required  on  the  part  of  the;  present  'h'-y  "ill  >how  cunmg.s  of  approxi-  ten  thousand  has  already  been  paid 

ncc  a.  applve'l  to  public  ntilitv  op-!^ff^^,  I  ^  niately  .1  p.  cent,  on  the  ordinary  off  out  of  earnings  and  the  balance 

ciatng  companie-.  There  seems  to  be  no  doubt  of  the  |  "The  state  department  has  taken,  can  legislators  cni'd  .'aiViy  a'bpt  I  I'rovince',  shares.  Dividends  are  now  being  's  to  bo  paid  off  at  the*  rate  $5,000 

PrpiVrrrd  I  iidorwriltoii,  ^proposed  arran^pment  bPing  approv- |  up  the  matter  ‘most  earnestly.’  point-  such  means  of  aTt'^k  reprisal  "The  case  of  pent  fuel  as  stands  P^*^*^*  ^  month.  Net  ^rnings  for  the 

I,  on.'^ideraMe  interest  has  attachedjed  by  shareholders  at  the  meeting  ing  out  fo  Canadian  authorities  the  where  nn  just  cause  fA  Only  tw(>  \ats  ^^€■re  operated,  out  month^  of  June,  19^3,  amounted  to 

I"  Oft.vwa  Light.  Heat  &  Power  fin-' called  for  the*  purpose.  ;  extreme  hardship  it  would  work  on  In  view  czf  this  s:tn'iCon  <  anada  - — — ^  '  of  a  total  ol  thirteen,  during  the  $29,225  or  about  2  per  cent,  on  the 

.I'cing  both  in  (  anada  and  in  the  It  is  understood  that  the  preferred  .  American  industry  and  calling  atten-  cannot  fairly  be  acci  o‘  an  effort  pearing  in  the  Canada  pro.s.s.  Such  year,  and  witli  Manitoba  under  (lov-  capitaliz-ation,  which  is  $1,090.00(L 

n'e.cfi  S'Stes.  Securities  of  the  com- '  shares  have  been  underwritten  by!tion  that  last  winter,  despite  scrio'.'s-  to  monopolize  the  j/ap' r-making  in-  jg  far  from  the  intension  despite  ernniont  control  it  is  expected  the  The  brewery  has  orders  to  keep  it 

1,  n.v  have  been  widely  distributed.  Royal  Securities  Corporation,  Limit'lness  of  the  fuel  shortage  in  this  dustry  of  the  North  An-  ccan  conti-  whatever  a'c  usatic-ns  may  Ih;  niaiie  company  will  rcjc.eive  orders  suifi-  working  to  capadty  throughout  the 

.'cd  those  interested,  partleular'y  in  ed.  and  that  they  will  be  offered  fori  country,  shipments  of  anthracite  to  nent.  as  ha:i  been  suggc.-ifd  in  des-  by  American  importers  of  Canadian : cieiii  to  warrant  tue  operating  of  summer  aud  we  look  for  a  much 

iic  company’s  junior  issues,  will  fol*  j  public  subscription  at  an  early  date,  j  Canada  were  continued  unabated,  patches  from  the  Un.oci  States  ap-  pulpwood.  several  more.  higher  price  for  the  stock. 


r  naid  at  th'  laie  of  K  per  cent.  per  month.  .Net  earnings  for  the 

The  case  op,  i  ..  .  .  Quiy  t^vo  vats  were  operated,  out  month  cvf  June.  1923.  amounted  to 

- — ^ — - '  of  a  total  ol  thirteen,  during  the  $29,225  or  about  2  i>cr  cent,  on  the 
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APPRAISALS 

Alberta  anrl  British  Columbia  Lands.  Timber.  Mineral, 
city  or  town  property  scientifically  valued  by  competent 
authorities. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


ALBERTA'S  COALj 
FREIGHT  RATES ' 
IN  DISCUSSION 


Suggests  People  Finance 
Prospectors  to  Aid  B.C/s  Growth 


Prince  Edward  Island  Leads 
Provinces  as  Fur  Farming  Centre 


(From  Hie  Viiiiioiiver  Tiiirettii  of  The 
Finaiieial  Times.) 

Vanroiivf  r.  Itrturning  from  one 

- -  :  of  his  perioriiral  trip.s  Into  the  Omi- 

Conference  at  Edmonton  Reveals  Ttiver  counfrj',  Fred.  M.  Wells, 

Keen  Interest  in  Matter — Ask  of  ‘hf  known  mining  pro.<=- 

For  Rate  Not  in  Excess  of  in  the  provinre,  stated  that 

$6.50  Per  Ton— Would  En-  f*"' 


able  Product  to  Compete  in ' 
Eastern  Markets  With  U.  S.  : 


A  preliminary  report  on  the  fur  I  and  of  12  In  the  number  of  mlseella- 
farming  industry  of  Canada  for  the  f*^*'  hearing  animal  farms, 

year  1922  has  l>ecn  issued  by  the ,  P*  !•  Teails  Provinces.  , 

Dominion  Bureau  of  Statistics.  The  1  Among  the  Canadian  provinces, 
,  .  _  .  j  Prince  Edward  Island  takes  the 

figures  disclosed  are  mo.  place  of  leadership  both  from  the 

tng  and  are  indicative  of  the  im-  number  r,f  fur  farms  and  the 
portance  of  fur  production  in  thej^.^lup  Qf  pi-oduction.  F'or  this  prov- 
economic  life  of  this  country.  i  jnce  the  total  number  of  farni.s  in 

The  total  numbej  of  fur  farms  inji022  was  42S  with  propertie.s  valued 
Canada  in  1922  is  given  as  l,0fi9.!at  $7.58.952  and  with  a  value  in  fur 

These  comprise  960  fox  farms.  17  1  hearing  animals  of  $2,721,425. 

racoon.  13  mink,  3  skunk,  1  martin,  [  The  following  table  compares  the 

1  fisher.  4  karakul  sheep.  5  heaver.  |  number  of  fur  farm.s  in  1921  and 

and  5  muskrat  farms.  The  total  1922  by  provinces,  together  with 

shows  an  inerease  of  185  farms  value  of  properties  and  fur  bearing 
occupied  in  the  development  of  foxes  j  .animals. 


of 

ISrifish  Columbia  has  been  pro-  ject- 
ed  and  that  if  was  vital  to  not  only 
the  larger  cities  luit  the  province  as 

— ^ —  -  i  a  whole  that  civic  and  government 

fFroni  fhe  Fdmnnfoii  Biireaii  of  J'lie  .  tissistance  be  judiciously  aiven  pros- 
Finaiicinl  Times.)  jpeclors  in  c.arrylng  out  their  pioneer 

Edmonton  One  of  the  most  pre.ss- '  If  Vancouver  were  to  pros- 

in.r  J  .r  '  ho  as.serted,  she  would  have  to 

mg  question  of  the  day  so  far  as  identified  in  a  practical  man- 

generoii.s  portion  of  the  western  pro-  per  in  the  operations  which  the  min- 
vlnces  is  concerned  is  the  matter  of  .eral  locators  were  eairying  on. 
freight  rates  on  coal  to  the  eastern  '  Wiiaiice  Prospectors, 

markets.  The  rate  of  favorable  kind  "The  people  should  i  ot  only 


.... 

No. 

ot 

1921 

A'abie 

Value 

Nf  ■ 

of 

"T9'22“ 

Value 

fur 

of 

of 

fur 

of 

Valijft 

Province. 

fn  rnis 

land.  etc. 

animals 

farms 

land,  etc. 

animals. 

Pr.  Ed.  Island .  .  . 

.  375 

$763,235 

$3,397,479 

•128 

$758,952 

$2,721,425 

Nova  Scot i, a  .  .  . 

198 

127.724 

371. S91 

120 

1  29.193 

379.979 

New-  Brunswrick  . 

54 

132.819 

5^30 

sr. 

155.695 

557.659 

Quebf'c . 

lOf) 

1  73.204 

139.597 

l.',3 

219,452 

454.549 

Ontario . 

94 

14  4.949 

:i74.r.i7 

128 

200..?f;o 

566,789 

Manitoba . 

4^r,.r>2r» 

IS 

1 84. 585 

447.325 

Saskatchewan  .  .  . 

,  h 

37.975 

!> 

40.200 

56.959 

Alberta . 

14 

51.875 

103.4  60 

26 

62.137 

138,245 

B.  C . 

21 

21.199 

53,735 

30 

4  5.980 

99.5r>.Y 

A'ukon . 

16 

37.378 

76.<i00 

12 

24,939 

49. .630 

Total  r.mada  .  . 

812 

?1.5Rf».3no 

?R.r»77..^4,^ 

1.000 

»l.Jil0.70-4 

$5,579,988 

High  Animal  Value. 

The  report  shows  that  at  Decem¬ 
ber  31.  1922,  there  was  a  total  niim- 
her  of  all  kind.s  of  fur  hearing 
animals  on  (tanadian  fur  farms  of 
29.870  with  a  total  value  of  $5,570.- 
988.  This  compares  with  23.105  and 
a  total  value  of  $5,977,545  in  1921. 
The  decrease  In  total  value  is  due 
to  lower  values  shown  for  sliver 
foxes.  F'or  the  whole  of  Canada  the 
average  value  of  silver  foxes  in  1922 
was  $250  while  for  1921  the  average 
was  $322.  The  number  of  silver 
foxes  on  the  farm.s  at  the  end  of 


Number  and  value  of  fur-bearing  animal.s  .sold  from  fur  farm.” 
vinees.  1922: 


1922  showed  an  increase  over  1921  ot 
3,479  or  18  per  rent. 

Foxes  Predoiniiiafe. 

At  the  end  of  the  year  there  was 
a  total  of  21.433  .liver  foxes  on 
farm.s.  these  having  a  value  of  $5,- 
372,262.  with  1.357  patch  or  cross 
foxes  valued  at  $100,7,5.5,  and  red 
foxes  numbering  435  with  a  value  of 
$8,626.  Miscellaneous  fur  bearing 
animals  numbered  6,645  valued  at 
$89,345. 

The  following  tables  present  valu¬ 
able  statistics  pertaining  to  the  Can¬ 
adian  fur  farming  industry  for  the 
year  1922: 

by  pro- 


Foxes 

Kilvcr 

No  X'niue 
".lO.S  $4.92..'it7 

217  49..';ort 

K41  112.240 

2fi7  121,120 

2.'ifi  9fi.K2.'i 

2«  17.900 

12  fi.OOfl 

ID,';  Sfi.tnr. 

19  2,100 

17  9. .5,90 


Total  Canada  9,079  $S97.9R7 


r  E  I. 
N.  S.  .. 
N  B.  .. 
<lue.  . . 
Ont.  .  . 
Man  . . 
Sa.sk.  .. 
Alla.  . . 
B  C,  .. 
Y  T.  .. 


I’alrh 
»  or 

Cross  Foxes 
io.  Value 

17  $  2,990 

28  2. 290 

050 
5,770 
4,405 


790 

.900 


08 


Red 
F'oxe.” 
No.  Value 
95  $925 

9  124 

7  105 

15  335 

17  500 


Mj.scell.aneou.s 
Fui  -bearing 
Animals 
No.  X'alue. 
20  $0.50 

90  4.059 


fin- 

.'ince,  to  n  great  extent,  the  pi'o.=pect- 
ing,  "Mr.  Wells  declared,  "but  they 
should  he  inferestcri  in  gelt  ng 
couver  mf  n  into  the  fidd.  The 


larger  mining  properties  but  I  con¬ 
tend  that  the  people  of  this  city 
could,  to  a.  great  extent,  provdde  for 
the  pioneer  work  and  development 
of  the  pr(  spects  up  to  the  stage 
where  the  larger  capital  from  out- 
.”ide  could  be  successfully  interest¬ 
ed:  then  the  city  as  a  whole  bene¬ 
fits  by  the  new  business  thus  creat¬ 
ed.  My  own  observations  in  these 
new  districts  in  respect  to  the  possi¬ 
bilities  in  quartz  and  metal  mining 
is,  that  for  an  equal  area  of  moun- 


0SLER,HAMM0ND&NANT0N 

WINNIPEG 

Stock  Brokers  and  Financial  Agents 
Insurance,  Mortgage  Loans 
Real  Estate 


Bennett,  Hannah  &  Sanford, 

TARRISTERS.  SOLICITORS,  ETC. 
600-G03  l-ancaRter  Bldg.. 

CAI,GABY,  ALTA. 

Cable  Address:  Benford. 

Hon.  R.  B.  Bennett,  K.C. 


♦  oir.  ih£>  cbanrp<s  for  find-  Alexander  Hannah.  P.  L.  Sanford.  B.A. 

tain  territory,  the  cnances  lor  iiuu  ^  ^  ^  chambers,  lub. 


ing  mines  are  just  as  good  and  bet 
ter  than  any  of  the  districts  in  the 
southern  part  of  the  province,  where 
prospecting  has  been  done  and  the 
most  of  the  mines  of  the  province 
have  been  developed  up  to  the  pres¬ 
ent.  * 

Huge  Areas  Untouched. 

"Of  the  area  of  B.C.  available  for 
Van- ’  prospecting,  we  have  about  400 
fin'Tl-luiilP”  from  east  to  west  and  700 


H.  A.  Nolan,  M.C..  M.A. 


ings  of  these  men  then  heroine  Van¬ 
couver  propo.'-ition.s  and  a  deeper  in¬ 
terest  i.s  felt  in  thei]  :-uceess.  This 
work  should  fall  to  the  younger  set 
of  men  with  the  advantagf  of  the 
be.st  inlninL'-  seiiools  here  in  \':ineou- 
ver.  Some  may  say  fh.'.t  Vanrouver 
ha:-  not  sufficient  capit.'il  for  the  ne¬ 
cessary  development  of  the  mines  tn 
these  new  di:Uriets,  anil  That  it  niu.st 
he  left  for  outside  r  apital. 

"I  agree  that  Vancouver  cannot 
carry  the  full  development  of  the 


miles  north  to  south.  Not  over  10 
per  cent,  of  this  total  area  has  been 
prospected.  The  newer  districts  lie 
north  of  the  C.P.R.  main  line.  The 
attention  that  is  being  paid  to  metal 
mining  in  rerent  years  and  the  suc¬ 
cesses  attained  in  the  Ala.ska  and 
A^ukon  districts,  hundreds  of  miles 
further  north,  hut  along  the  same 
range,  should  of  itself,  be  sufficient 
guarantee  of  the  possibilities  of  our 
northern  hills,”  Mr.  AVells  said,  in 
conclusion. 


is  a  vdtal  need  to  the  early  and 
ccssfiil  development  of  the  I.Tige 
western  coal  area.s. 

If  is  freely  stated  that  if  the  Can¬ 
adian  Pacific  and  Panadian  .National 
railways  can  determine  upon  a 
freight  rate  on  Alberta  coal  to  'ast¬ 
ern  point.s  which  shall  not  excied 
$6.50  per  ton  at  the  most  then  AI- 
heita  coal  can  compete  with  fnited 
.States  anthracite  in  the  Ontario  mar¬ 
ket. 

Held  Coiiferenre. 

This  seems  to  he  the  rnix  of  the 
question  as  reached  at  a  conference 
held  here,  attended  by  Sir  Henry 
Thornton,  president  of  the  Panadian 
.National  Railways;  D.  P.  Poleman, 
vice-president  of  the  Panadtan  Paci 
fir  western  lines;  .1.  E.  Dalrymple 
W.  G.  Manders,  A.  E.  Warrf  n.  .1  St' 
phens,  and  other  prominent  railway 
heads,  called  to.geiher  by  I'remier 
Herbert  Greenfield,  and  presid'd 
over  by  A.  P.  Magrath,  chairman  of,  . .  . . — 

the  federal  advisory  fuel  ronimissKm,  p  Manitoba  Wheat  Estimate  130  Per  Cent,  of  10-Year  Average 

and  official  representative  of  Oniii-!  “ 

rio  at  the  ronference.  i 

Transportation  Factor. 

.Tesse  Gouge,  speaking  for  the  A! 
berta  operators,  said  that  furnac 

run  of  coat  be  sold  at  the  mines'  The  Panadtan  Bank  of  Pommerce 
at  $4.59  per  ton  on  car.  Iea:ving  a  has  Issued  a  crop  report  for  Man! 
balance  of  $6  to  $6.59  per  ton  for.toha  and  ?iskatchewan.  a:s  at  July 
transportation,  as  against  the  pr'-s-l7,  last.  It  is  signed  by  P.  AV  Row- 
ent  $9  rate,  if  .Alherta  coal  was  to  ley,  .superlnten'lent  of  branches  for 
reach  Ontari<9  at  a  price  hetwe'‘n  the  two  province.^.  The  report  fol- 
$19., 59  and  $11  ;  lows. 

To  this  would  have  to  he  added  M.infloha. 

$2.59  per  ton  for  dealers'  proflt.s,  I  Northern  District.  —  Reports  Indi¬ 
cate  that  praetleally  all  the  wheat 


Optimistic  Crop  Report  by 
Canadian  Bank  of  Commerce 


and  For  Saskatchewan  150  Per  Cent.  —  Other  Crops  Also 
Well  Above  Average — Comparisons  in  Detitil  Show  Interest¬ 
ing  Record  For  Current  Year. 


Bric  -Gen.  R  P.  Clark,  C.M  G.,  D.S.O.. 
M.C.,  rrf'sident. 

C.  S.  Frown,  secy.-Troas. 

W.  J,  Gurney.  G.  L*.  H.  Drunson 

><.  P.  Clark  &  Company,  Limited 

Dealer!  In  Government.  Municipal  and 
Corporation  Bonds. 

639  Fort  Street,  VIrtoria,  B.F. 


Black  &  Armstrong 

I  Successors  to  Robinson  &  Biack.) 

RCAL  ESTATK  XALU.ATIOXS, 
UE.XTALS. 

Farm  Land*.  Mortgiiicea  and 
Inaaraiice 


GARRY  BLDG. 


WIN, MPEG 


$1,409,999,  the  actual  expenditure  be- . 
ing  $2,499,090  against  receipts  of  I 
$1,908,009.  The  estimated  receipts 
for  the  year  total  $7,144,009  hut  it  is. 
pointed  out  that  the  tax  notices  | 
which  were  sent  out  late  last  month; 
up  to  the  end  of  the  month  had  yield- ; 
ed  only  $54,409,  the  discount  dale: 
being  August  3.  During  the  next ; 
two  months  it  is  expected  that  the  I 
bulk  of  the  city's  revenues  will  be  j 
collected.  ' 

The  report  shows  that  since  the ' 
first  of  the  year  arrears  of  taxes  to ; 
the  extent  of  $301,909  have  been  col-' 
lected,  the  amount  out.slandin.g  on 
this  account  being  $2,109,909  as 
against  $2,427  on  the  first  of  Janu-  ' 
ary.  The  sum  of  $708,900  ha.s  been  ' 
paid  on  sinking  fund  and  fixed  In- 1 
terest  charges,  the  entire  estimate; 
for  the  year  being  $2,286,000.  ; 


CHAUVIN  ALLSOPP  &  CO. 

Limited. 

Ground  Floor,  MoLrod  Bldj;. 
KD  >I  O  TO  \ ,  A  I/r  A . 
Specialize  In  I'lty  T'roperty  nnd 
Farm  LandN. 

.All  KindN  of  InNiironee. 


Lougheed,  McLaws,  Sinclair  &  Redman 

BAHRISTEItS  AND  6(n.TClTORS 
Hon.  Sir  James  Loughet.d,  K.C..  K.C.M.G. 
\V.  IL  McLawd.  A.  MacI.d'od  Sinclair,  K  C. 
D.  L.  Hcidman,  LL.H,  A.  C.  MacW’illiam.v, 
A.  J.  M.IIi^an. 

Cabl3  Address:  “Loughman." 
Telephone  M-7921. 

Clareiire  Block,  12Z  8th  A«e»  W., 
CALOAKV,  ALBLBTA. 

Canada. 


H.  L.  O’ROURKE 

Barrister,  Solicitor,  Notary 
Special  attention  giren  to  tastern 
Business 

Suite  103  MacFe.nn  Block 
CALC.AKT,  .VLBERTA 


2.129  22fi  $8,474 


sacking  and  handling,  making  the  re¬ 
tail  price  $13  to  $13.59  against  a 
present  retail  price  for  nnihiactte  of 
$15.. 59. 

F'nrther  Fonference. 

Following  an  all-round  di.cusr.Ion 
participat'd  in  freely  by  railway 
men.  operators  and  Imniinton  andi 
prortnelal  offirlals,  it  -wn?  agreed; 
that  a  ronference  between  the  eye-f 
cuttves  of  the  two  r.itlrna'l.s  was  ne- 
necessary  b>  fore  the  meeting  <  oiild 
get  .any  further. 


is  headed  out  and  crop  prospects  are 
mn,.t  prorni.dng.  A  general  rainfall 
of  half  inch  on  the  5th  .liily  has  heen 
foll'jwed  with  excellent  growing 
w'ather.  The  growth  of  weeds  has 
been  excessive  this  year  and  there 
will  be  some  loss  occasioned  thereby. 

Ventral  District  t'rop  conditions 
are  excellent.  There  is  an  abnnd- 
anre  of  mol.rtiire  and  the  wheat  is 


Niimb*r  anti  vnlu 
Province. 


r  E  1. 
N  P  . 
N.  B,  . 
Que.  .. 
Ont.  .. 
Man  ,, 
Bask.  . 
Alto.  . 
B.  C.  .. 
Y.  T.  . . 


252 

550 

245 

151 

153 

15 

25 

21 

69 


of 

■SjTx-er  'Fo.x 
Value 

1  $315,580 

2  25,556 
62.971 
31.940 
18,414 
1  7,900 

1.417 
4.777 
3,675 
10.968 


It.s  ."tolti  from  fur  farm; 
i’afeh  or  <'ros.« 

No.  Yttlup.  No. 

91  $  :2,899  37 

81  3.930  47 


48 


24 


Total  Canada  4.612  $526,408  376 


1.948  12 

3,8  75  75 

1.3.35  17.5 

125 

’  625  22 

285  1 

1.280  5 

.$17,303  374 


.  hy  provin 
Red  Fox. 
Valti-.  N 
$  4tS 

585  7 

120 

9;i.5  4 

1  997  23 


250 

9 

125 

$4,449 


Saskatchewan. 

Northern  District  —  The  weather 
during  the  past  week  was  generally 
warm  and  showery.  Crop  conditions 
are  verx-  good  and  wheat  should  he 
all  head'd  out  In  another  week. 

Central  District  -  There  la  an 
abundance  of  moisture  In  this  di.s- 
trict  with  crops  a  trifle  backward 
owing  to  cool  weather.  Weeds  are 
much  in  evidence  in  some  parts  but 
generally,  conditions  and  prospects 
are  very  satisfactory. 

flout  hern  District  —  There  is 


VANCOUVER  STOCK 
EXCHANGEHELO  ANNUAL 


(From  the  Vancouver  Bureau  of  The 
Financial  Timfri.) 


Vancouver.— -At  the  annual  meet¬ 
ing  this  w'eek  of  the  Vancouver 
Stock  Exchange  general  satisfaction 
was  expressed  at  the  volume  of  busi¬ 
ness  transacted,  a  new  record  of 
share  sales  having  been  created.  The 
turnover  during  the  year  ending 
June  39  was  77,999,900  shares,  which 
represents  an  increase  of  a  hundred 
lack  of  moisture  and  prospects  are 'per  cent,  over  the  preceding  year. 


most  favorable.  In  some  parts  hail 
di'i  considerable  damage  but  this  ap¬ 
pears  to  have  been  confined  to  com¬ 
paratively  small  areas. 


Value 

$l'.n,5i 


40'1 

513 


TRANS-CANADA 
THEATRES  TAKE 
VOtUNTARYSTEP 


Provisional  Liquidator  Named — 
Shareholders'  Meeting  Told  of 
Conditions  to  be  Faced  and 
What  Outlook  Holds — Offer 
From  Small  Estate  Formally 
Reported. 


good  drama  The  vice-president,  | 
George  Driscoll,  took  the  view  that' 
it  was  the  company’s  Inability  to; 
secure  first  class  attractions  which' 
was  the  real  causo  ol  th'"  pifS'iit; 
trouble.  He  stated  furlht  r  ihiiti 
twenty-five  first  grade  productions  I 
had  been  booked  for  the  coming 
season  and  seemed  contideut  iliat  i 
with  such  a  bill  receipts  of  the  com-; 
pauy  would  improve  appreciably.  ' 


CHEERFUL  OVER 
OUTLOOK  PORT 
OF VANCOUVER 


Federal  Minister  Predicts  Bu.si- 
ness  Development  Through 
Opening  of  New  Territory  — 
Also  Foresees  Ship  Expansion 
— Vessels  Only  Need  in  De¬ 
velopment. 


(From  The  VHitcouTer  Bureau  of  The 
Fliitiucial  Times.) 
Vancouver.  Hon.  Dr.  .1  H.  King, 
Federal  Minister  of  Fublie  Woiks 
who  is  at  prrs'nf  on  the  eoari  is 
strongly  of  the  opinion  that  with  the 
Mr.  Beauclerk  reported  total  liah- ^ Bocend  .Narrows 
ilitles  as  $18:i,0t)(i,  and  ot  this 
amount  about  $25,009 


hi  nd'ng  out  rapidly. 

Southern  District-  -Wheat  is  rapid¬ 
ly  heading  '>ut  with  splendid  pros- 
perts  for  a  good  crop. 

Th^ 

to 

avf^rag 

yoar^'*. 

pre.^ent  crop  prospect,  acrord- 
'listriets,  rompared  with  the 
e  crop  of  the  preceding  ten 
s  as  follows; 
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15 
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In  pre.senUng  his  annual  report, 
Prer^ident  T.  MacGregor  said  that  | 
the  outlook  for  the  exchange  wa.s 
particularly  bright  and  he  anticlpat-j 
ed  an  increased  interest  in  mining  ; 
.-hares  of  the  better  class.  A.  N.  j 
Wolverton  of  M'olverton  &  Pons,  was 
elerted  president;  R.  Gelletly.  vice- ! 
president;  G.  Poisson,  treasurer,  and; 
T  P.  Frowuher,  honoraiy  secretary.  | 
.Messrs.  J.  T.  MacGregor,  W.  G.  Hop- i 
per  and  G.  F.  Hartley  were  appoint- ' 
ed  a.s  the  managing  committee. 

Following  Is  a  list  of  the  share 
sales  during  the  year  witli  the  high 
and  low  of  each  stock: 


R.  L.  Greene  &  Co.,  Liniited 

Succc.=sors  to 

.Allan,  Killan,  McKay,  Greene, 
Insiiruncp,  Real  Fsfate,  Beiila'D, 
Property  valiiatinns. 

KBMO.VTGN,  ALTA. 


J.  C.  Brokov.”ki.  KC,  Varian  R  Green 
LI.  B 

Members  Gntario  &  Alberta  Bars. 
Cable  A(Jdre.=s:  •Brokov." 
Correspondence  in  Frenrh  S;  i;ng!!sb 

BROKOVSKI,  GREEN  &  CO. 

Burrl-^tPi'ii.  J'onrltori*'  A  \ofurIcs. 
Ho^al  Hank  (  hajuhrrs. 
CALGAHY  ...  CA\\I>\ 


A.  H.  Hanson  &  Co.  Ltd. 

Fslahli.-,hed  in  i;t96 
Farm  Lands.  Bonds, .Mortgages. 
Insurance. 

Saskatoon  Sask, 


Llaljilides  $lst>,o00. 


-hould  be  noted  that  the  above!  being  the  case,  the  figures  should 
s.  including  the  average  rrop|nnt  be  expecti^d  to  compare  accur- 
prcceding  ten  years,  are  pre-jaiely  wth  the  many  other  crop  re- 
Bridge  which  was  overwhelmingly  |  pared  f  om  data  supplied  hy  our;  ports  published  diiring  the  season, 
I  .supported  by  .North  t  ancouver  rate- !  br,ieei,e,s  alone,  and  the  inforniitinn  I  which  as  a  genera!  rule  are  compil- 
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figiin 

of  th< 


Mining— 

Shares  sold 

TaOW 

High  ‘ 

Bowejia  C opper 

13.435 

94  H 

.054  1 

Cork  Prniince. . . 

10,^170 
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.21 

Doug  Phan . 

649,655 

02  A  < 

06 '"fl 

Howp  Sd.  Cop. . . 
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3  1)0 

4  00 

Inter.  Coal.. 

24,859 

.16 

26K 

McGilHirayC.  . 

KO 

.46 

46  ' 

Gold  , 

001;^ 

06  ^ 

Sheep  Ck.  Coup 

2.66,460 

00  *4 

Oft 

Silver  C.  Minw. 

100,900 

91 

.03'f  1 

Silversmith  . 

3.626 

36 

60  , 

standard  Sit  L. . 

700 

20 

24  i 

Surf  Inlet  Gold 

»S..650 

15Vj 

23  1 

Supnlorh  Mines 

200 

26 

25  j 

B.  Red  Mtn 

2.S2.900 

22  4 

.  7.6  j 

Hem.  r  Placer. 

.6,.30n 

61 

60  1 

Pm.  G.  (un'Itd).. 

100 

3  15 

3  15  j 

Oils — 

Athabasra  Oil  . . 

16,396 

09 

.17  i 

NIBLOCK  &  TULL  LTD. 

Stocks,  Bonds,  and  Grain 

Calgary  -  Alberta 


C  D  Shepard  .T  V.  Nutter 

Katablished  lS9n. 

Cable  .\ddre.”S.  '  Endertor."  Winnipeg 

C.  H.  Enderton  &  Company 

Real  Estate  Investments,  Mortgage 
Loans,  Insuranee,  Real  Estate  and 
Broperty  \  aluation. 

222  I'ortage  Axroae. 
WIXMPI.G.  MAMTOBA. 


B.  Bay  Oil  . . . 
Empire  Oil. 
Pitt  Meadows. 


The  expected  has  happened  in  the 
case  of  Trans-Canada  Theatres,  lim¬ 
ited.  A  meeting  of  shareholders  held 
in  Montreal  decided  to  follow  the 
course  already  suggested  as  open  to 
them,  that  is,  a  voluntary  winding 
up  of  the  company.  The  appointment 
of  a  provisional  liquidator  in  the 
person  of  Robert  E.  Meaghar,  was 
made  knotvn. 

The  meeting  wa.k  a  rather  inter¬ 
esting  one  although  productive  of 
little  in  the  way  of  immediate  en¬ 
couragement  for  holders  of  the  com¬ 
pany’s  stock.  Conditions  surround 
ing  the  organization  -were  given  tho¬ 
rough  discussion  but  it  was  found 
impossible  to  discover  any  other 
course  but  that  of  voluntary  liquida¬ 
tion.  The  opinion  seemed  to  he  held 
among  those  present  .however,  that 
under  this  arrangement  salving  of 
the  company  might  be  carried  out 
and  efforts  will  he  directed  fo  that 
end.  This  will  include  appeasing  of 
the  most  pressing  creditors.  These 
debts  take  the  form  of  lax  hills  due 
In  the  various  cities  In  which  the 
company  has  operated  theatres,  It 
Is  claimed  that  If  this  can  be  accom¬ 
plished,  the  attraction  secured  for 
the  forthcoming  theatrical  season 
should  go  a  long  w'ay  towards  re¬ 
establishing  the  enterprise. 

Causes  Dlsrnsseil. 

The  actual  causes  leading  up  to 
the  company's  dlflculties  came  under 
discussion  at  the  meeting,  and  al¬ 
though  various  officials  held  diver¬ 
gent  opinions  it  seemed  that  the 
Montreal  public  was  chary  of  all  but 
high  grade  productions  and  .  that 
these  had  been  difficult -to  secure  In 
the  past.  ' 

H.  W.  Beauclerk,  president  of  the 
company,  in  his  review  of  the  situa¬ 
tion  pointed  to  the  fact  that  the 
public  did  not  seem  to  patronize 


diately  pre.sslng  for  claims,  such  a.s  Pavers  last  week,  business  which  up  thn  .  fore  covers  only  the  districts  in-ed  from  .rtatistles  coverin.g  the  pro- 1  spartan  Oil 
taxes.'  lie  stated  thiit  $100, (iou  was'*”  P''f’F4’nt.  had  not  been  a  fat  lor :  w  hOh  the  Hank  is  represented.  This|\-inces  more  closely. 


lo.st  last  year,  for  which  sum  the, 


In  Vancouver  trade,  would  quickly 
i  materialize.  In  an  interview  Di'. 
.stated  that  he  had  pilvat*' 


Walker  Theatre.  Winnipeg,  was 
mainly  responsible.  I'p  to  June  2,  of  i  , 

1023.  the  loss  had  been  around  $45,- i  several  elevator  con 

OOQ  reniR  had  thoir  ryes  on  Vancoiivci 

*^-.1  t  .J  .  A  I  ^  fehippins  port  and  that  Ihov 

11  err  took  place  considerable  dls-'  establish  elevators  here  once 

cussloii  of  ways  and  means  ot  raising  Im-uIko  p,-oiecl  Is  under  wav 
money  nece.ssao-  to  carry  the  com- j  niinlster  stated  that  with 'thei 

pany  through,  including  a  proimsal  ,a„dsi 

to  place  a  sw'oud  mortgage  on  the  Shore,  there  would  be  ”  i 


POOR  REPORT 
OF  CANADA  LAND 


Edmonton  house. 

liii'urmal  Offer. 


London.— The  1022  report  of  the 
Land  &  Irrigation  Gomp.iny. 
decided  stimulus  to  the  business  de-jhnd  offire.  laandon.  again  shows 
i  vclopment  of  Burrard  Inlet  and  in-'.,,-  ■  v,  . 

herests  which  had  heen  ,ookin,g 
A  shareholder  related  a  conversa- ' '9ward  Vancouver  would  take  fresh  "‘'k  99  authorizfkl  c.9pit.3l  of 

tion  he  had  recently  held  with  Mrs,  |  l9<‘'rest  In  the  port  w  ith  the  comple-i  t  2.:.'.9.U04'i.  of  which  £2,989,000  h.is 
Ambrose  J.  Small,  who  oflered,  hej^^^n  ot  the  biid.ge.  |  been  It-sued  .and  fullv  paid,  the  coin- 

said.  to  advance  funds  for  the  eom-[  Sieed  of  Ships, 

pany’s  purposes.  She  had  recalled  i  pr  Kina  went  on  to  say  that  lack 
the  1  act  that  Mr.  Small  in  his  theatre  i  of  .ships,  his  judgment,  would  be  the 
entei'prises  had.  In  1913-14,  faced  an  |  only  thing  to  prevent  V.ancouver 
issue  similar  to  that  now  faced  by  I  from  becoming  a  great  grain  port. 

Frans-f  anada  and  that  there  had  j  with  the  Increase  in  government 
been  a  recovery  from  the  slump !  handling  facilities  and  the  building  ,  , 
which  justified  hanging  on  The  ]  of  private  elevators,  the  port  w'ould  '  There  was  no 

shareholder  stated,  however,  that ;  be  in  a  position  to  handle  a  vast  ■ 

.Mrs.  Small  had  stipulated  that  $40,-1  amount  of  grain,  provided  that  suffi- 
000  of  the  money  so  advanced  be  dent  ships  were  arailahle  to  carrv  it 
spent  on  repairs  to  the  Grand  Opera!  away. 


p.TTiy  h.i.s  yet  to  m,3ke  its  initial  divi- 
deii.l  pa\Tuent.  For  the  year  to  Tie- 
cenib'i-  1  last,  the  accounts  show-s  a 
dohii  h.ilance  of  .€53,600,  which  fol¬ 
low,-  loss  of  £34,090.  for  the  pre¬ 
vious  ye.ii  and  increases  the  debit 
bal.mee  io  £115,400.  There  was  no 


condilions 


House  at  Toronto.  This  house  is 
held  by  the  Small  Estate  as  collat¬ 
eral  for  the  $675,009  second  prefer¬ 
ence  stock  of  Trans-Canada,  held  by 
the  estate.  The  offer  was  not  a 
formal  one  and  although  there  were 
suggestions  that  It  might  well  be 
accepted,  no  action  was  taken  upon 
it. 


C03IP.4iS'T  FORMED  TO  MAKE 
AORirn,TURAL  IMPLEMENTS. 

A  new  company  under  the  name  of 
the  Mississippi  Iron  'VS'orks,  Limited, 
has  been  incorporateel  with  Federal 
charter.  The  company  will  have  a 
r^apital  stock  of  $150, 090,  divided  into 
15,090  shares  of  $10  each.  They  will 
manufacture  agrlcultunal  Imple¬ 
ments  of  all  kinds  as  well  as  mill 
machinery.  Head  office  le-  located 
at  Almonte,  Ontario. 


Grain  trading  with  the  Orient 
would  show  a  marked  advance  in  the 
coming  season.  Dr.  King  remarked. 
With  the  erection  of  eleviitors  in 
China  and  Japan  to  handle  grain  in 


Ing  I;i22.  in  general 
Wostr-rn  Canada.  The  low.-  prices  of 
film  iiiodiiee  again  ni.ade  farm  lands 
:ilnii>-.t  unsaleable,  and  there  are  so 
fa"  9  w  indications  of  a  change  for 
Die  i.ptier,  while  for  the  fifth  consec- 
414 ;ve  year  drought  conditions  pre- 
v.'iic'd  in  Southern  Alberta,  and  little 


annual  pa.iTnent  to  the  company  of 
$1.25  per  acre  for  operation  and 
maintenanee.  Formation  of  other 
districts  along  company's  oajial  has 
Ix'en  delayed  owing  to  general  fi¬ 
nancial  depression. 

EXPENSES  EXCEED 
CUR^TJEVENUES 

(From  the  Tancoiiver  Bureau  of  TTie 
Fioanclal  Times.) 

Vancouver.— In  a  statement  issued 
this  week  by  Comptroller  A.  J.  Pll- 
klngton,  it  Is  shown  that  civic  ex¬ 
penditures  during  the  half  year  ex¬ 
ceeded  current  revenues  hy  nearlv 


Trojan  Oil 
Utility  Oil 
S.G.  O.  (unlis.).. 
Bps.  O.  (unlis.V  . 

Mtacpllanpons  — 
.Alien  The.,  pfd. . 
B.C.  P.  lean. . . 

B. C.  Refining.  .. 

C.  F.  B . 

G.  W.  Per.  L. ... 
Whal.  p<t  $1  ■  p. . 
Wonderphone 
Greg.  Tire 

Total— 77,399,105. 
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LENT,  M.ACKAY  &  M.\NN 

BARRISTERS.  SOLICITORS.  NOHRIES,  ETC. 
W.E.  W.  Leat.K.C.  K\ri.  B.  Mackar.  LL.B 
H.D.  Maan.  M.A.  LL.B 
PEoee  (rri>aieElchan4el  M  4511 
Cable  Addrr5s*‘LEMO"  We,, cm  t  aion  Code 

’OSGRAI.N  EXCHANT.E  Bt  ILPIVG 

CALGARY.  ALBERTA 


BUCHAN  &  CO.  LTD. 

■  GOVERy.'JF.yT.  Mr\XICrFAL 
AXD  COEPORATinx  BOyn.S 

Herald  Build  ing 

CALGARY  ALBERTA 


Irtwes-tors 


2hr  financial  ^Imes 


WOODS,  SHERRY  COLLISSON  &  FIELD 
WOODS.  SHERRY.  M.4rALlSTER&  CRAIG 

barristers,  solicitors,  notaries 

E-B-Wfods  .  K.C.;  J.  C.  Shprrv,  .T.  T-  J.  Crt^lism 
S.  W.  Field,  .T.  Maralister,  W.  L>.  Crai;, 

J.  V.  O.  MotherAi^;. 

!  CDMONTON  Alberta.  Cables: 


Accountants. 


bulk,  the  trade  would  he  given  addi-;or  no  erops  tvere  produced  on  non- 
tlonal  Impetus.  rnfavorablo  crop  ,  iTrig.-.Me  land.  It  is,  therefore,  not 
conditions  in  the  Far  East  tvould  j  ^urpp'slng  to  find  that  the  colleetlon 
also  be  a  factor  in  increased,  trade  I  of  instilments  on  land  sold  have 
through  this  iwrt.  jfalb'r,  very  much  in  arrear.  -At  De- 

Flevafor  Extension.  <'''rhfr  I'last  the  sum  of  £74.999 

The  extension  to  the  present  gov-i"''"  ''’'*^>'<196  and  the  amount  carried 
ernment  elevator  here  would  bt^ '  'is-pense  account  tor  overdue  in- 
ready  by  October  31  which  should 
allow  of  very  heavy  shipments -dur¬ 


ing  the  period  the  Great  Lakes  rout 
Is  closed,  declared  the  minister,  who 
added  that  the  new  government 
elevator  in  process  of  erection  adja¬ 
cent  to  the  Ballantyno  pier  would  be 
ready  for  handling  grain  by  the  end 
of  the  year.  These  extra  facilities 
with  the  woodward  elevator,  would 

give  greatly  increased  accommoda-  . . 

tlon  for  the  coming  heav>'  crop  on  I  for  carriage  rights  and  delivery  of 
the  prairie.  ‘w-aier.  District  will  also  make  an 


t  is  £27,200.  The  balance  of 
land  available  for  sale  is  486.169 
3('re-.  out  of  which  it  is  estimated 
:i  Iota!  Of  199,000  to  290.090  acres 
can  hr-  irrigated. 

Yew  District  Formed. 

New  West  Irrigation  District  has 
been  formed,  with  an  area  of  4,501 
acres,  on  which  the  company  will  re¬ 
cash  payment  of  $31  per  acre 


j 

The  Following  Are  Members  of 

1  THE  ACCOUNTANTS’ 

ASSOCIATION 

Licentiates  in  Accountancy  (L.A.) 

1  Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 

BAKER,  KERRLN  &  cO,  E. 

392  St.  James  St. 
Edward  C.  Baker 

Hugh  F.  Kerria 

Main  SiTb'lllS 

C.  FEUKIEK,  OLIVER  A. 

211  McGill  St. 
Residence  Fhone:  Plateau 

Main  2623 

HOOTER,  ARTirrU  D. 

235  Boara  of  Trade  Buiidirg 

2950  (Oscar  Hudson  &  Company) 

Main  7916  » 

BELAUGEB,  LORENZO 

134  Durocher 

Plateau  Ilia 

FOSTER,  T.  TATES 

187  McGill  St. 
(Robson  &  Foster, 
Main  681 

LORTIE,  L.  r. 

294  St.  Catherine  E. 

(Lcrtie,  Gauthier  a;  Dafresae) 

Last  407b 

BBIGGS,  EDWI5  M. 

199  Bishop  Street 
Uptown  8469 

GABITEAr,  ED-M0!n) 

4  Hospital  Street 
(Garneau,  Stewart,  * 
Parenteau) 

Main  7112 

PAQUET.  F.  R. 

120  St.  James  St. 

Main  7069 

r 
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ARGONAUT  GOLD 
MEETING  HEARD 
OF  DEVELOPMENT 


'  President  Pointed  to  Strength  of 
General  Position — Interesting 
Development  at  500  Foot 
i  Level — Balance  Sheet  Reveals 


fanrt  fully  organized  mine;  Ibl  A  mill 
operating,  and  (c)  A  balance  sheet 
I  with  no  liability  to  the  public. 

I  Small  Liability, 

i  A  supplementary  balance,  sheet. 
;  brought  up  to  May  31,  1323.  gives 
'  shareholders  a  clear  idea  of  how  the 
i  company  stands  by  comparison  with 
I  the  preceding  annual  report  as  of 
Tannary  31.  1322.  and  the  current  an- 
j  nual  report  as  of  Dcember  31.  1922. 


the  fiscal  year  in  future  to  corres¬ 
pond  with  the  calendar  year.  Plant 
and  equipment  have  increa.sed  frfom 
■>40,64m  to  S12t  b.ll  .and  buildines  up 
from  S21.4S2  to  $74,149.  property  and 
Good  Working  Position — Mease  up  from  $2.f>41.145  to  2.387,292 


Third  Annual  Report. 


'  and  mine  development  from  $236,669 
to  $,3.65,619.  I.iquid  assets  show 


Few  Privately  Owned  Public 
Utilities  Remain  in  Toronto 


EXPECTATIONS 
TRENO  IN  STOCK 


Argonaut  Gold.  Limited,  has  Issued 
rits  third  annual  financial  statement. 
*1  The  main  features  of  the  report. 
■'  which  was  presented  to  the  annua! 
1  meeting  of  shareholders  by  J.  II. 


The  rich  o.uality  of  the  ore  found 


(From  The  Toronto  Bureau  Of  The 
Finant  ial  Times.) 

Toronto — Public  utilities  in  the 
City  of  Toronto  are  chiefly  owned 
by  the  municipality.  The  street  rail¬ 
way  service,  electric  light  system 
and  the  waterworks  .ire  all  operated 
by  the  city.  The  two  exception.s  aro]v''5 
the  Consumers’  Gas  f  ompany  and 
the  Bell  Telephone  (  ompany  of  Can¬ 
ada.  Limited. 

Both  of  these  companies  have  large 

- -  .  _  lists  of  shareholders  and  their  .-ecur- 

sam  from  $24,529  to  $91,826  and  In-  hies  are  widely  distributed.  An,  .  . 

vestments  from  $514. 098  to  $ 1 99.398. .  active  market  for  these  shares  i.s  toM^  cover  all  costs  and  maintain  divi- 
The  only  existing  liability  Is  to  the  j  be  found  ou  the  Toronto  Stork  ‘  Warnings 

change  and  the  high  er-Tccm  the 'for  the  year  to-date  are  very  sa,tis- , 

securities  are  held  In.  from  the  in-'  factory,"  stated  .Mr  Hewitt,  and  are  tiers  is  in  a  sound  condition,  and  that 


have  been  made  voIunt.ary  from  time 
to  lime  the  last  being  in  .lune  1922. 
when  the  price  wa.s  reduced  from 
SI. 26  to  9'  .  55  and  80  cents.  -4t  the 

time  this  reducUon  was  made  the '  - 

Jhe  .saving  to  the  '  Through  is 

lon.'Umei  would  he  approxuuatelv  i  •  ,  .  ,,,,  .  o  •  • 

Conclusion — What  Business  in 

the  U.  5.  Has  in  Store  — 


BRITISH  EMPIRE  TRUST 


STRONG  FINANCIAL  POSITION 


OUTLOOK  FOR  CANADIAN  INTERESTS 


approximately 
59,000  yearly,  but  General  Manager 
.\.  Hewitt,  in  a  statement  to  The 
Financial  Times,  gives  the  actual 
figures  at  over  a  $l.noo.00i. 

According  to  an  agreement  with 
the  City  of  Toronto  the  Company  is 
allowed  to  make  a  charge  sufficient 


Th»  twenty-.«ecr<r.d  ordinary  gen¬ 
eral  meeting  of  the  British  Empire 
Tni.st  rompany.  Limited.  w.as  held  on 
Meindav,  .tuly  2nd.  at  th*  Abercorn 
Keiome.  t.iverpool  Street  Hotel.  Lon- 

Mcantimc  There  is  Nothing  don.  England.  Mr.  .i.  Pavidson  fde- 
Scriously  Wrong,  But  Read. '  managing  direc- 

justment  Necessary. 


Fin.ancial  literature  is  now  m.,ade 


shareholders  amounting  to  $3,910,- 
3.57  compared  with  $3,000  non  in  the 


$659,887  for  de 
haregahle  to  tht 
M:ne  d  Or  Huronla  before  its  share- 


I  ■  ■,  "  '  "■  v' J  '  r  *,.  ./.C'/  ' '  holders  participate  in  the  Argonaut 

<  -n  the  new  ore  body  at  the  .oOO-foot  according  to  the  terms  of  the 

'  lease  of  their  property. 

!  The  president  regards  the  past 
year's  work  as  successful  from  every 


,  has  entered  upon  its  productive  ca 
reer  with  a  clean  balance  sheet,  so 
’  far  as  obligations  to  the  public  are 
concerned,  was  stressed. 

Since  the  last  annual  meeting  the 
shareholders  authorized  an  increase 
In  the  capital  stock  from  $3.oo,oTifi 
to  $4,000,000,  and  as  a  result  the 
management  has  been  able  to  clean 
up  all  construction  and  development 
accounts,  as  well  as  general  expen- 
*  SOS.  and  leave  suff'eient  in  the  trea- 
.eury  to  carry  through  to  the  stage 
where  the  property  will  be  self-sup- 
poi  tine  froni  the  proceed:-  of  the  new 
mill  which  has  been  in  operation  for 
eome  days. 

IVork  nt  .500  Feef. 


'.up  largely  of  arguments  that  busi- 


March 
j  April 

I  May 


vestors’  standpoint,  can  be  had  from 
the  price  which  they  command  in  the 
market.  The  gas  rompany  pavs 
dividends  at  the  rate  oi  !0  prr  criit 
and  the  telephone  company  is  cn  an 
8  per  cent,  basis. 

Toronto  Kailwav. 


standpoint  and  the  prospects  for  the 
future  are  increasingly  bright. 


MEXICAN  TRAMWAYSCO. 
OPPOSE  TAX  PROPOSALS 


sufficient  t.a  cover  operating  cosUi.'no  repetition  of  the  1920-21  evperi- 
provide  for  statinory  tinancing.  pay  enpp  j,;;  in  sight.  These  argunicnts 
dividends  a.nd  still  leave  a  small  ^  j  ,  .e 

margin  for  siirplu.s  account  ’  I  Cotters  of 

New  financing  was  undertakep.  re-  b.anks  and  Stock  Lxchangc  hou.sf.-. 
cently  to  provide  lor  extensions  and|and  in  public  .iddres.ses  and  inter¬ 
file  .addi-tioas  will  be  made  from  time  i,y  j^e  captain.s  of  indiistrv.and 

to  time  as  biiildina  raaicnal  and  ,  ,,  ,  ,  , 

labor  costs  make  it  wise  to  extend,  'ftnance.  Rack  of  them  no  doubt 

Kell  Teleplmne. 

public  needs  to  be  reissuied.  By 


Toronto  Railway  Company  sb.ares 
are  also  traded  in  on  the  Toronto 
Stock  Exchange  but  thi.s  e.irnpariy 
does  not  now  operate  nor  can  it  be 

classed  as  a  holding  companv  rhe ! ronghold  of  the  Bell  Telephone  _ _  ,  ,  u 

city  took  over  the  ■c.'vmp.any'.s  proper- i  <'ompany  in  C  anada,  there.  bem.e  no  1"^*  of  emnonu.d.-  .ind  bankeis  hare 


tor)  presiding 

The  Serretarv  CMr  H  M  Co.x)  hav-  January 
ing  read  the  notice  ronvening  t he  ! 
meeting  and  the  report  of  the  audi- 
tor.a. 

The  rh.ytrman  .'-.lid  L.-sdie-,  and 
gentlemen,  a;  the  report  .and  arooiinfs 
b.ave  Seen  in  your  band.«  for  some 
lime.  m.T.v  we  take  them 
been  l  ead  "  (  '.Vgreed  ")  Before  go¬ 

ing  on  vith  the  proreeding.-s  of  the 
meeiinp  I  h.ive  to  apologize  for  the 
.ahsriK  e  of  twii  of  the  director.s.  I  am 
•1 1  y  to  s.iy.  on  acceumt  of  ill-health 
Ml.  Blundell  Br.iwn  write.,  to  me  th.it 
hi;:  dorior  will  not  .illow  him  to  go 


last,  to  reduce  its  charge  for  domea- 
tic  lighting  from  6  cents  to  5  cents 
per  unit  This  is.  of  course,  a  great 
advantage  to  the  citizens  of  Vancoti- 
ver. 

Since  the  beginning  of  January  the 
eomp.any’s  revenue  shows  the  follow- 
in.g  tatisfactory  improvement: — 

1!)22  laej  Increases 
Dols  Dols  Dels 
907,243  928.187  20.94.5 

S21  828  83fi.794  14.96« 

,84.9.580  874.663  24.983 

818.177  852.992  34.815 

S27.701  S.5S.965  31.264 


Monterey  Bniinny  I.Igbt  and  Power. 


less  than  118.000  .suh.-enbers  in  that  induced  .in  o\er-cautious  attitiidp. 
i  ii>.  t)\er  Odd  ,  itizens  have  appli-  "AdmittCdlv.’  eaw- Moodv'.s  Tnvpsf- 
lations  in  for  phonc.s  and  the  com-  service,  in  ibctr  wccklv  review. 
Pany  is  rushing  to  completion  new  ^  ^  „ko  ,hat  of 

.xchan.:cs,  cables,  cJc  lo  1921  is  in  .igbt.  and  there  i.s  no  in- 

till  thus  want.  >'oniP^m,g  like  ^ 

before  the  t  nnrts  to  try  .md.  Hach  .I'ooo.ooo  Is  planned  to  be  spent  in  To-  ..wms  verv  doubtful 

favoi  able  settle  mem.  The-  .urn  of!  tonto  and  a  good  portion  ol  this  ,,„r  ovor-rmitiou,-,  ,mt,tude 

1 1 .1 8S,5<^n.  with  iniFTOiT  jifr  is  alif*dn\  undf'i 

be  rnii’pant- * bv I  Now  exchange,;  arc  bc-in.g  limit  and 


i  ty  on  the  expiration  of  tbeii  iian- 
i  chise  August  31,  1921  and  have  b.  n 
i  operating  the  .street  car  i-erv;,  . 
since  that  dale.  So  tar  no  payment 
has  been  made  to  the  c ompany  foi- 
their  assets  and  the  matter 


The  Mexican  Tramways  Companv. 
alongwith  other  tramways  ron»panles 
in  Mexiro.  is  aigorously  objecting  to 
a  recent  proposal  of  the  Mexican  gov¬ 
ernment  that  a  tax  of  V*  per  cent,  be 
imposed  upon  the  gross  revenues  of 

all  tramxvays  companies  operating  j  was  awarded 

within  the  borders  of  the  Republic.  |  Board  of  Arbitration,  l  ;i»  thi- i ’o  some  case.,  automatic  machiuerx 

TXTth  regard  to  development  workjThp  government  originally  proposed  !  acceptable  to  either  p.ivtie.^ i  i”-'failed.  It  Is  the  mtenUon  of  the 

underground  the  most  interesting  I  an  add  tional  tax  of  10  per  cent,  onj^vith  the  result  that  the  <  uy  tiled  a.n  !  t  ■'mipany  to  change  the  entire  system  h' ye  been 
features  have  been  the  woik  on  the  tin  gross  reventies  of  ra'lroads  in  appeal  quicklv  followed  bv  a  counter  i 'oto  an  aiitomatie  one  but  this  will 
500  foot  level  where  the  new  ore  |  Mexico  to  take  effect  as  from  Janu- 1  appeal  by  the  railw.av  rnr.ipaiiy.  !  f’c  tione  by  degrees  .ind  will  take 

ary  l.-t.  1923.  the  tax  being  offset  by.  .  !  years  ’o  realize  c  onsiderab'e  money 


body  recently  ditto) ered  average? 
$24  50  to  the  ton  as  compared  with 
821. .00  on  the  3.50  foot  level.  Dia¬ 
mond  drilling  indicate.^  the  presence 
of  another  ore  body  180  feet  from  the 
present  workings,  which  gives  aver¬ 
ages  of  around  $20  to  the  ton. 

Additional  claims  bought  adjoin¬ 
ing  the  .Argonaut  holding.^  in  the  di¬ 
rection  in  which  the  ore  bodies  were 
shown  to  be  trending,  give  the  com¬ 
pany  a  possible  extension  of  1^4 


an  authorized  increase  of  10  per  cent 
in  the  rates  chargeable  by  the  rail¬ 
road  companies. 

Roeniie.s  dterived  from  such  taxa¬ 
tion  were  to  be  used  in  meeting  the 
intere.M  on  tne  Republic's  outstand- 
in.g  bonds.  The  government  has 
core  recently  conceived  the  plan  of 
supplementing  such  revenues  by  an 
extension  of  the  lax  to  gross  incomes 
of  tramways  companies,  and  this  is 


H)drii-hle(  frn . 


miies  over  the  old  holdings  and  adds |  being  .strongly  opposed  by  the  van- 
many  yeais  to  the  life  of  the  prop-jous  companies  affected.  It  is  claim- 
erty.  Mr.  Raintulle  sums  up  the  led  that  the  enforcement  of  such 
position  of  the  company  at  the  pres-  ’  ruling  would  be  ruinous  to  one  i 
ent  time  as  follows,  (a)  A  proved' two  of  the  companies  at  least. 


(■(iii'iimers*  Gos. 


ARGONAUT  GOLD.  LIMITED 


(NO  PERSONAL  LIABILITY) 


THIRD  ANNUAL  REPORT 


1923 


BALANCE  SHEET 

For  period  of  Eleven  Months  ending  December  51.  1922 


499En  9 

Onrrent  Asset* — 

Ca.oh  on  hand  and  in  Bank  .  ! 

Accounts  and  Hills  R».-eivahle  . 

Montreal  Light,  Heal  and  Bower  Dspo.sit  .  . 
Inventories . 

Fixed  .\*sets — 

Plant  and  Equipment  . . 

Building.s  .  . 

La  Mine  d  Or  Hiironia  Peferrei  account  . 
Mining  Breperties  and  Mining  Rights  and 
Lease  ...  ...  . 


TELEPHONE  HEAD  'BUILDING  BOOM 
REPORTSGROWTH  p£^j(  BELIEVED 

PASSED  FOR  U.S. 


-..r,  ‘  .t p ,, j n  jp  10  davF.  He  iii'icli  regrets 

Toronto  can  pio  a  ..  be  tein.cd  a  p  is  even  rtitcd  th.it  the  w.urn-  j  being  absent,  a.s  this  is.  j  think,  the 

fust  time  ill  2')  ye.ii.s  that  he  ha.-  net 
been  .at  the  annual  meeting  of  .“li.ire- 
b.oldei I  have  nl.e.i  to  apol  -gize  for 
the  ab.efn-'e  .u  \,  'ir  >h,iiriiian.  M'- 
n  lie  -  Ba  \-r  e,  aU".  I  irgret  i  i  sa\-.  on 
.'ic'coimi  "f  vll-heaUb 

1  w.ml  1'*  l,ll\e  thl;  oppej  tunil  V  of 
paving  a  iril'ite  i,.  vein-  ehairman 
Mr  R  M  Hoi  ne -  p.i f,.)  the 
amouni  ef  ..kill  and  nine  whn  h  he 

expend.-  in  111 . . .  inni-'sls 

Willi  y-’iir  pfin'i.;i-'n  T  .-hoiitd  like  to' 
read  to  x-'ii  tin-  adi1re.-.e  H.-  .-..ivs. — 

air.  Ilornt'-B.,,  ne'ft  \'le,vs. 

I-adie.  .'ind  gentlemen,  ii  givey  i-pe 
greal  pl<-  i.-.:*-  n-  be  ;ible  i.i  pl.-i.-e  be¬ 
fore  I  to.,-i,-|..  T  -t  iioment  of  affairs 
wbn  b  .bow.;  rhe  eomn.anv  to  be  in  a 
VI  \  .-iio.ig  .->11. 1  -.1 1  ■..-lii-iovx-  position 
V.  .-slai'.i  ;n  th-  lepoii.  the  incoaie 
from  1 1  H.  1  •  '  ;  li;|i.-  et.  is  cvell  matn- 
taine.l.  and  iili'l.-  'he  income  from  in- 
ye.-’menii  m.-whai  lower  ilit.s 

ye.-i-  ih.m  1  1  ;;  ov  mg,  as  foreshad-"; w- 
ed  in  111’-  'einiig.a  x-ear,  to  the 

gre-.t,-i  >i:i'f uH.v  e.r  empioving  monev 
afelv-  a'  h'gli  rites  ot  mteiesi  .siieh 
as  pirvi.',..l  lor  .senile  i  ini»  after  the 
war  The  Toial  gros.s  revenue  i,.  .-ub- 
.stanli.ilh  liigher  at  £113.821  .3;..  and. 
■aftei  |.:o\ir|ing  for  all  expense.s  aiiel 
oiitg  -iig.  ill-  Indin.g  im  oine  tax  and 
'  .■'1  poi  .1 1  nni  Iir.ifit.s  tax.  the  net  m- 
'  niie  1.8)  OhJ  III.S  6d,  w  h  n  h  with  I  he 
amoiini  I'loiiglii  forw.ii.l  f’om  last 
vi,-ji.  leave-;,  a  t.ital  of  jl.tl..-.!.,  n-  8ri 
.i;-ii1ible  for  distrihut  ion 

'ftei  pr-'vjriing  for  itie  pavment  of 
'■  divntend.s  re.  .e.iim.  nded  hy  th'- 
U ; :  e.  lor.-.  \i;’,  .  8  pi  on  the  Lm-  - 

nl.  Profit  Pari  i.  ip.i  I  ing  .■li.;i--; 

pc.  on  the  Bieforie.I  (t.ilm-.r' 
hiii.s  and  7  pc  -ni  tlje  I  lef.-ri  i.,]  <  i, . 
".line  -h.aie.^,  there  remains  lo  lie, 
aiM-d  f 'iw-.iid  to  ihe  i  iiirent  fman 
111!  \  e-.a  r  a  b.-ilaiu 
or  a  <,nm  •  nnal  t- 

entire  lopiial  -  f  the  .ompany.  or.  put 
m  aiioih-r  \\.-i\-.  ,a  .sum  .-iiffieient  to 
pai  Ceir  3  to  yeai.  Ihe  present  rates  of 
dividend.-  '  ;i  ihe  Preferred  and  De¬ 
li  i  red  Oiiiinary  shares 

Tlir  Dll  Ideiifl  U'li-afton. 

fn  view  of  thl-  pn.sitioti.  .some  of 
you  may  think  that  i  h"  directors 
might  liave  I  ei  omniended  you  to  pay 
incre.i-id  dividend.-  on  the  I’referr'd 


Since  its  reorganization  in  1921  the 
Monterey  Railway  Light  and  Power 
a.s  hal  ing  ;  t'ompanv  has  been  able  to  pay  regu¬ 
larly  the  interest  on  its  5  pe.  "A” 
l-'if.s'  Mortgage  Iiebentiire  stock.  It 
ha.s  not  yet  been  found  possible,  how¬ 
ever.  for  the  company  to  arrive  at  a 
settlement  with  the  Governvnent  of 
the  Btate  of  Nuevo  Leon  in  respect  of 
the  monex’s  due  to  the,  company  und“r 
the  State  guarantee  in  eonneetion 
with  the  water  and  sewage  conces- 
.  w  .  .  ,  .  -ions  When  a  settlement  of  this 

out.  but  that  be  hopes  to  be  ahomi„,3„,^  ,,,  effected  and  politleal  con- 


ot 


has  been  induced,  auii  .il.-o  wii  ther 
.-iich  c.aiitiPn  IS  doe?  pif.»-iil  c.in  he 
credited  to  eronomist.s  ind  liankers. 
Some  of  the  inducemepi;  to  <  .pution 
have  been  oni  of  the  '.re  itc-t  m- 
cre.asps  in  labor  cmplo' pii  iif  in  his- 
for,)-.  .and  a  i  or re.-pnndin:  incn-ase 
!wun'a!so‘  i;;"7eoun-cd  ‘for'thiri;;;r-  po, nse  of 

An  electric  light  sen-h-r  wa.s  alsoll'Oi-o  a  new  type  of  buildin;:  iuc,V  mvt’ 

run  by  the  Toronto  P.iiw'v  company  I'o  be  con.strucled  to  lake  care  of  the  ‘  J  ’  ’ 

biP  this  was  .sold  to  Htdro-Kir-ctric  'machinery  and  in  the  ease  of  ex-  "J  of  .  ommX)  p  tr.  •  V  ■ 

Ccmmis?ion  in  and  thf'v  iiJ  now  nporatin';  iho  buildin.??^  ^  •  ;$  ,  ‘ 

V  lun  ill  J  ana  Tnf‘>  ni ;  ^  kx  whnip;  a  slump  in  thr  fiiitinnk  for 

turn  sold  it  10  thr  Tomnto  whn  ■  ''ill  i-T*  i>0  SLlT^ird.  z  i  •.  a 

luiii  ..vMu  ii  i. »  luf  H>  inroDTo,  \\nOj  asi  P  ultur/il  prospriitv;  ,irid  in  a^- 

nt)))-  cper.aie-  it  .n  con.uinciion  with!  Recently  the  Bell  comp.any  was  in  tinixenal  decline  in  pi.nvin  of 

f-he  Toronto  H:  dro-Klectric  •'omrais-ltbe  market  for  adtlitional  capital  and 
Sion.  All  the  -ub.-idiary  companies  |  the  public  subscribed  to  the  i:-sue 
were  also  sold  ;,t  ijjis  time  in  tvhat ;  "  itli  such  speed  that  the  seliiii.g  syn- 
was  known  a.-  the  "clcan-iip  deal" '  dicate  were  able  to  di.-pose  cl  far 
and  the.  money  used  to  pay  off  the  i  more  than  xt  a.-  fir.~t  contrinplated 
liabilities  ol  the  entire  tompany.  '  This  g:ave  the  comp.iny  part  of  the 

much  needed  funds  and  work  wa;) 
started  without  delay  Ixtndon  i.s 
I  The  rionsumers’  Gas  <  ompany  Is  also  buying  shares  of  the  Bell  Velc- 
;  onj  of  the  eddesT  public  utilities  in  phono  <  ompany  ef  (  anada.  lAd.  .-Vn 
I  the  Dominion  of  'anada.  being  in- :  attract,:)  e  offr  r  w  aiS  retenlly  made 
icorporafed  in  1848  Dealings  with  I  ly  British  intere.-;t,s  for  a  block  of 
'the.  city  and  citizens  have  always;  stock  which  was  promptly  accepted 
!  been  of  a  friendly  nature  and  thisiliy  the  company.  I'urther  capini  will 
company  en.ioys  a  good-will  that  is;  be  required  from  time  to  time  and  a 
I  hard  to  find  in  other  companies ;  good  reception  is  always  assured  the 
i  operating  along  the  same  lines.  :  company,  whenever  they  sec  lit  to 
Reductions  in  the  price  of  gas|  enter  the  market. 


profit  consequent  upon  tin 
materials  and  l.ibor 

Self  I’eliance. 


Investor.^  and  business  men  arc  not 
;very  sensitive  to  good  adve  e  .\.  a 
inile  they  hine  more  or  1p.-;s  siicce.;.; 
Ito  their  credit,  and  feel  ih.ii  thrii 
own  advice  to  themsrlxes  is  good 
I  enough  t.'onsrquent  ly  a  freiing  ef 
caution  when  it  exists  is  more  apt 
lo  arise  from  t.ingible  industri.al 
changes  than  Irom  advice  In  the 
present  instance  liigh  labor  co  ts 
constitute  the  root  ol  jirac  tic  illy 
exery  trouble  which  foreshadows 
tr.'ide  reaction  Hut  in  st  living 
against  these  high  losts  the  business 
I  world  faces  a  dilemma;  fni  if  trade 
activity  and  prosperity  continue,  the 


dition.«  throughout  Mexico  irnprov" 
Ibis  company  should  again  make  sat- 
i-fartory  progres,*. 

Canadian  95  entern  Lumber. 

Last  year  I  had  pleasure  in  being 
able  to  tell  you  that  the  Canadian 
Wo.-tein  I, umber  Company  was  in  a 
verx'  strong  position,  and  that  it 
would  not  bft  long  before  It  x;  as  able 
to  pay  off  the  balance  of  the  arrears 
of  interest  on  its  l-'irsf.  Mortgage  De¬ 
benture  stock  At  that  time  the  ar¬ 
rears  were  approxtinatelx-  16  pc.  and 
bx'  a  repax  ment  of  7  p  c  on  June  1 
this  x-ear  the  arrear."  have  been  now- 
reduced  to  about  9  pc  t'nder  the 
able  management  of  Mr  McCormack 
the  position  of  the  rompanx'  Is  now 
stronger  than  at  any  previous  time  in 
Its  hi.-torv.  .and  it  will  not  surpri.«e 
me  if  this  x’ear  .-  operations  result  in 
the  complete  repax'.nent  of  the  ar¬ 
rears  of  the  in'eie.ei  on  the  First 
Mortgage  Debenture  -to'l: 

The  -ale  ,d  luinlier  duitng  the 
fir-t  five  inon'h-  to  Mav-  3]  1^23 

-hoxx-  an  increii.-e  .if  6,344  733  ft.  as 
compared  w-ith  the  c 'rresponding 
montli-  of  the  prex'i-.'i.-  x'ear 

"tniilpeg  Bleetrlr  Knllway. 

There  is  verx  liitle  to  say  regard¬ 
ing  the  Winnipeg  Eleetric  Rallwax'- 
The  ■  •litiniiatbui  "f  the  general  tn- 
ii  iiMl  d-pro-.-ion  durin,g  1933.  to. 
geiii.'r  witli  a  .small  redinitlon  in 
fii"'  nlfeited  lo  some  extent  the 
gi  -;  .  eirning.s  of  the  company,  hut 

-  onoiuie.-  were  made  in  xcorking  e.x- 
n  n-i  .  wHh  Ihe  resut  that  the  net 

-  inimgs  of  the  company  for  the  year 
v-eic  well  maintained 


demand  fni  lalior  w  ill  remain  such  '  and  lufei 


jo.r2,3,s- 
9'6il'e.'. 
10  no 
47  5.8  69 


59,569  64 
62.853.32 
7,1  48  46 

2.941.14,5  ,  no 


Investment— 

Shares  of  La  Mine  d'Cu'  fl-ironia  . . 

Treusory  Stork  (Realizable  Valuel  ...  .  .. 

Head  Office  Kapenses —  inrluding  .salaries  of 
officers,  clerk.-.  eonsiUiing  engineers,  direc¬ 
tors'  fee  and  travelling  e.xpense.-,  promotion 
rent  etc  .  fj  -  in  nception  of  c-ompany  t- 
December  31st,  19JJ  ... 

Commission  for  '•nte  of  Stork  niiil  <  ost  of  C er- 
tiricates  —  fr-'in  inception  of  Company  to 
De-  ember  3Ist.  1922  .  • 

Oexetopnient  ef  I’repertice  —  in;  iuding  as.«ax'- 
in.g  engineering,  undr rground  and  surfaee 
work . . . . 


528.904 

3.473. 


83.271.4.58  23 


LIAFILITIFa 


A,rco'in*s  pa*-able . . 

bhareh -iders'  loan 
Working  Capita!  from  li 
to  December  .31st.  1922 
Capital  Stock  authorized  and  fully  paid 


eption  of  Company 


13  981  93 
169,999  99 


98.376  30 
3.090,990 .90 


-83  271  4)8  2  3 


H  RAIN-VILLE, 
President. 


.Approved  on  Behalf  of  the  Beard. 

L.  J.  A  MARCHA.VD. 
Treasurer, 

A  RAVMON'T', 

Director. 

To  the  .Shareholders 

Argonaut  ('ioli  Limited, 

T  herebi-  rortifx'  Tha'  'be  abox--  Balance  c^heet  in  mv  optnton  and 
to  the  best  c-f  my  knowledge,  j-  a  true  and  correct  statement  of  the 
financial  p-'-ition  of  your  ('ompanx'  as  at  December  31st.  1922.  subiect 
to  mv  dttailed  report  of  this  date. 

L,  E  POTVIN.  C  a  ,  LI  A 

TRIAL  B.ALANCE  SHEET 

Aa  at  May  31gt,  1323 


Curren*  '.•sets  — 

Cf  ;-h  -  n  hand  .  . 
Aeroun's  receix-ablr 
Inxent'-ry . 


4*  352  26 
9  382  49 
:7  214  IS 


Fixed  \ssef»  — 

Plant  and  cquirrr.ent .  .  ... 

Build. ngs  . 

!.a  Mine  d Or  tl'ii-oria — referred  account 

7.1'ning  Prcper’:e.=  and  Mining  R'ghts  and 
Lease  . . 

Investment  . —  ... 

Head  Office  Kvpenses — 

Salary  of  offi-ers.  r'.erks  cons-jlting  sngl- 
neers  travelling  evpen.=  e.c,  prcmct,en  r»n', 
adx'er'is  ng  etc  for  period  ending  Decem¬ 
ber  31.ST  1922  .... 

Bor  five  m.cn'hs  of  vear  1923.  including  cost 
of  new  ;  eri  ifica'e.i . 

Development  of  Properties — 

Including  .assa'-ing  engineerlp.g  under- 
grc.und  and  surface  work  . 


124.931  S3 
74.1  49  35 


8  4  912 

13,297 . 


593  359  29 

7»2_39t  9,5 


•3  9,39  527  49 


LIABILITIE*" 


Capita!  S'oek 
Capital  ur.is'ue'I 
vt'orkin.g  .  apita! 


»4  non  999  no 

89  643  90  3.919  357  00 
.  39  1 70 . 49 


$3  939  527.49 


To  the  Shareholders. 

Argonaut  Cold.  Limited 

I  hereby  certifx-  that  'ho  above  Balance  Sheet  in  my  opinion  and 
to  the  bes'  of  my  knowledge  is  a  tiue  and  correct  statcs.T.ent  of  the 
financial  pO.'.tion  i.-f  your  ('ompany  as  at  May  3lsr  1925,  subject  to 
my  (Jetailed  lep-rt  c-f  this  date 

L.  J  A  MAECH.AXD.  Treasurer 


An  intf-i'psring  st.itcmrnt  ili'aiin.? 
I  with  the  position  of  ibe  Bell  10.16- 
phone  t  ompany  of  Canacla.  lumitc'l, 
has  been  issued  by  L.  B.  McFarlanc 
president  of  the  company.  The  state¬ 
ment  was  sent  out  to  shareholders 
together  w-’th  the  quaiterly  dividend 
theque.  Mr  .5IcK;ulanf 's  statement 
1.9  indicative  of  the  pre.it  current  cie- 
niand  for  telephone  service — hoth  lo¬ 
cal  and  lone  di-tame — and  the  c.x- 
tcn.sivp  provisions  heinz  made  bv  the 
oiganization  in  all  the  larger  cen¬ 
tres  in  order  to  keep  up  with  the  de¬ 
mand. 

Mr.  McFarlane  s  statement  is  a.- 
follows: 

"When  the  budget  for  19.'3  was 
prepared,  provision  was  1115 de  lor  a 
net  increase  of  17,79m  te.iephoncs  for 
the  flist  six  months  of  the  xcar. 

"To  meet  (he  contiiiueri  ,ind  grow, 
ing  demand  fo;'  ."rvice  we  liavc- 
actua.ily  installed  at  nevv  lot  a'lon.'; 
67,009  telephones,  ni-ikini  a  net  gain 
to  .Tune  39th,  aftei  accounting  for 
instruments  removi  d.  of  24,9m9.  The 
net  gain  for  the  same  per.od  of 
was  19,800. 


Likely  to  Go  Forward  in  Good 
Volume  For  Balance  of  Year 
But  Peak  Over — Cobts  of  Ma¬ 
terials  Already  on  Decline — 
Derlines  in  1  ota!  Since  Lad 
May. 

"The  downw.ard  coiirse  of  the  stork 
market  iluring  the  la.-t  (our  mouth.? 
:-f(m.)  to  lie  foieiastlng  a  further 
slowing  down  in  geueial  business." 
say.-,  the  '  1<  •,  eland  Tni.'-t  t  ompany, 
in  it.5  niidnioii’ii  Ici.-inc:..  bulletin  tor 
.Iiily.  The  I'.ink  e.xpects  temporary 
rccoveric.  in  both  ti.-tde  .and  shares 
l.itet  on  in  the  >f  -r.  htii  believes  that 
a  recession  o'  prevailing  property 
lies  ahead 

"The  movetnen'  of  prices  on  the 
stock  market  ti  nds  to  forecast  the 
'If  the  present  demand  contin'ues.  course  of  genera'  hu.unr-.ss  hy  about 

five  month..,  f.av  the  bank  "It 
.arms  prrit'abif  th-i'  the  real  turn¬ 
ing  t'Oint 


j  we.  may  expect  a  net  Increase  of  tele¬ 
phones  in  service  tor  the  j<  ,11  of  ,ip- 
i  pOXimately  59.909 

"A  growing  body  of  our  .'iib.)cr11‘- 
ers,  witi  the  co-operation  of  our  fi'-ld 
j  force?,  are  making  effective  and  sv-- 
t.err.atic  use  of  the  long  distan'  c  -cr- 
;  vice  in  their  business.  There  i;-  a 
1  noticeable  inrrea.se  also  in  it.  ii.-e  for 
social  purposes,.  The  n't  rfi-^ult  is 
I  that  for  the  •  first  six  months  of  the 
present  year  long  distanc c  1  eve niie 
shows  a.  very  gratifying  incre-ire 
over  the  correspondin.g  period  of  1  p-^i,  n'  the  huiiding  boom 

1022.  ha?  been  pa.,'d  The  best  exudence 

"4iifonia4*'  F'xrluinge.  of  rhi.s  i'-  to  L  found  tn  the  figure.;; 

i  "The  equipment  for  your  com-  for  build, nc  r-'ol'r  which  reached 
I  panvs  first  automatic  office  has  been  'ho,r  high  r-n'  m  May  and  have 
Shipped  by  the  manufacturets  and  f'""  deelmirr  nnee  These  f.gurr.s 
I  now  being  installed  in  the  new  bti'ld-- 
■  ing  to  be  konwn  as  fbe  "Grover 


ot  the  tn'trket  for  indiis- 
ttial  stock.  V  i  ifrohcil  late  in 
M.iich  The  couti-e  ot  general  bu.si- 
re.-s  has  al.cp  tinned  down,  but  tt 
doe?  not  vft  rem  likely  that  it  has 
done  :o  fiefinit' Iv  Stork  prices  arc 
ac'ing  -IS  a  l-’uinfis  barometer  and 
piogno.-tic  ,1'in:  'h*  future  in  busi¬ 
ness. 

Kno’ii  l’(,ak  rastetl. 


that  it  is  utterly  hopeie.ss  to  try  to 
reduce  cither  wage  scale?  or  l.abor 
cn.sts  per  unit.  If.  on  the  other 
hand,  the  activitj-  diminishes  enough 
to  rut  labor  costs,  this  in  itself  rae.ans 
unemployment  and  tuislness  deprea- 
;-;lon  Here,  then,  t.*  a  lanzihle  dif¬ 
ficulty  which  cannot  he  whisked 
away  by  excellence  or  .argument. 

Forrect  ill  4rfioii. 

I  ".ko  if  is  that  the  stork  and  bond 
markets  arc  doubtless  corre  f  in 
their  action,  .iiid  that  in  the  ixpu.il 
(  asc  inve..tors,  instead  of  bring  too 
c.iUtiouF,  were  too  l.ate  in  hccnmin;; 
icautiouF  Of  course  the  itock  mar¬ 
ket  in  case  of  a  short  (overing  move¬ 
ment  mi.ght  .at  any  time  cntci  upon 
a  rally  of  two  to  tour  week.  Vet 
this-  would  not  materially  ;i'tci  the 
situation;  for  111  the  whole  hi.iory 
ol  the  New  York  Stock  l.'Mb.in.e  ilir 
market  hat.  never  made  .ir.'  oit  of 
a  permanent  reroveiy  ft  cm  .i  b.i.| 
jhieak  without  lirst  •rli.t-  iii-  near 
I  bottom  for  -I  lone  sern.  o:  vkcKs  or 
Imonths  Bu.  inr.-.-  tcr.rbnc:':  dci  not 
‘chang'e  like  .1  vveathci  v  .iC' ,  .itld  are 
pretty  (omi-icnt  in  ih'n  d'velop-] 
ment .  : 

■)' liaf  fo  I  \!>ect.  I 

".ludgmg  from  unteci’Hrn  p.t't  ex-  ^ 
pcrience,  some  of  thi  vlopmenis 
which  ate  aliiio;.,  to  orriii  be. 

fore  a  btlll  mova  nt. -pt  m  ,  tocK.s  be-  : 
gins  are.  .A'  1*  a  '  .1  .hoit  pcricKl 
of  modei  ate  line mplox  ipf  ti' ,  sevr-i  al 
months  ot  drciia,'..  "i  t'ct.bi  lai 
lo.adtngs  .  a  ;  iib;  t.tiiti.-.l  red'tcilon  of 
labor  costs  i-ei  unit,  at  Ic.jst  a  mild 
deprerrion  ot  the  iimi  .md  .-ticl  tia.ti 
as  measur'd  bv  output,  a  mm  h  fttr 
thcr  dcctim  in  average  daily  bank 
'xch-int'S..  and  a  mihsi.intial  in¬ 
crease  in  'omm'rcial  |.,iluic.  fot  ,ii 
least  a  few-  tnontli?  In  the  pa  t 
whenever  a  bear  move  men'  cnmp.ir- 
able  to  the  present  one  oi  cuiKd 
after  several  months  of  a  so-c.dled  ‘ 
"(li.stributing  m'liket"-  no  bull  move, 
nifnt  subsequentiv  began  until  .tflei 
each  and  every  one  of  these  ||(  V,  lop- 
ments  had  taken  place 

fnTet.fmeiif  F'lllcies. 


.  X'ai  The  diicitci.«  had  this  undei- 
i-nn.  tdrraticn  Inil  thev  ■  am*  to  the 
!  (cnrlusi.ui  'hat  ih'ii  first  duty  |..  the 
i  ;'h.t  1  c  li. "Idc  T xx-as  in  Keep  the  tcni- 
.  panx'  ,11  an  a li.-ol u I f  lx-  unassailahle 
po.-illen  Sha  1  c  imli-iei  .s  m'lst  bear  in 
mind  tliat  a  c  nn,-irl,if,al,if.  amotint  nl 
I  the  pr..fit;'  .-.f  the  pas'  two  year.-  ha.' 

Iiccn  il'iive-l  from  a  ppre.-iai  ion  of  in- 
,  \  '  .-UMiciit,-;  w  111.  It  iii;ix  not.  and  aIino.-;t 
|<ertalnlv  will  n  .t.  in  future  .veai.;  he 
tep«al'-d  on  .so  laige  a  .,,-iiie.  in- 
I  deiol,  \i ,  inn.;,  l-c  prepared  f..i  our  m-  j 
■  vp.-Imenl.s  e\en  ,■>  -how  a  Uepir.r|a.,j 
|,:cn  wi'h  the  alvenl  of  le,;;;  plentifiil- 
'  a  ltd  (Ira  ret  ninn>  y  The  .-liarrhol.t,  1 ■ 
will  nl-.'.  I•<■al  le  mind  that  the  ...m- 
paiiv  I.-  now  .'i,  ting  a.s  tru.sN-e; 

-uins  agsi  ep.iting  1  lie  i  noimnu 
ni'ii.iiin,  of  f  liT.oiui  099  and  Ihrx'  will' 
am'fei  tale  th.it.  it  I  h-  t.-Kiiu.'-  front! 
thl.-  ;f>ui<.  1-  ,.i  l.e  in.'i  Hit  a  inc'i  and  ,n  j 
Ki'ow,  tie  '..mpanx'  tnu;  t  b.i  maintain-  ' 
■’d  in  .such  a  -tr'.ng  p.'.siiicn  that  It  i 
w-tll  continue.  n..w,  i..  l,.  a' i  ■  p, cil  , 
W'llio'tt  .|U.  .Aioti  a-  tiii-te..  w  li.  n  op-. 

p.'.ilunilv  C'lfcir.  and  al-'.  that  .e  i  nc  j 
ni.'itirrof  fin.ime  ii.w  und-rl.ikiitK  will 
lonlinne  to  lie  t-paided  a  -  'iteiu..-' 
tionahie,  as  I.-  tit.  ,  a;;e  at  ilie  pi.  .;,  nt  , 
tint,'  I  am  oi,\.|ou-lv  no'  aid*  i  ■  , 
make  a,i\'  )>mniif  i,.  a.-;  tie  t'.ifed 

dividend.;  let,  mx-  own  per-.-nal  fe.]- 
ing  i.s  that,  if  III..  .oirplii;'  let.lied 
fliio.i'ioa.  and  th'i  e  u  rip  i  c.-i  .onalUe 
pic-peits  of  ,!i;-  (igilie  h- ing  -.11:1111- 
'ained  and  in-rea.-ed  vear  bv  xeai 
111*-  d i re.-t ,-,i w.-uld  be  iu.stifi.d  tn  t*-.; 
.nine  nding  an  increa-ed  di-fiibii- 


<  iinadian  55  extern  N'litiiral  «>a«,  l-ftr. 

Tlio-e  of  10(1  xvho  are  iiitere-ted  in 
the  .-;c>curil ies  of  the  Caiiadtun  5\>st- 
(in  Natural  Gas,  l.ight.  Heat  and 
Bower  I'onipanx.  i.iniiled.  will  expect 
f  t"l84''  19s  4,1  I  me  to  eay  -oniethiiiK  regarding  rhet 
12'.»  pc  of  th'i  I’t''-'"’'),  po.siiion  .At  the  last  annual 
'  meeting  on  Julx'  3.  1922.  I  rex  tewed 
the  po.sition  down  lo  tha,  date  The 
position  al  that  date  was.  .vou  will 
i-eeo|leri,  th.5t  the  ('ifv  of  I'algarv  had 
brought  an  a.  ii  .n  again-t  the  Can¬ 
adian  We.sfern  Naliiral  Gas.  I.tghf. 
Heat  and  Bower  Companx’.  and  a  .sep¬ 
arate  action  against  the  (.'a.lgarx'  Gas 
C.'iiipany  for  an  ord^r  derlaring  the 
deri.sion  of  the  Public  Bfilities  Coin- 
ini.ssion — w-hlth  C.Mimiesion,  it  w-ill  be 
temenihered  made  an  order  on  No- 
v,-mher  30.  1921.  fixing  the  charge  at 
48.  per  net  per  1.099  ft  for  all  gas 
sold  in  the  City  of  Calgary  for  do- 
me-tic  purposes,  as  compared  xviih  3.5c 
per  1  990  ft  previously  charged  bx 
the  company — to  be  null  and  void  and 
dlie.ting  specific  perforinanre  of  an 
alleged  obligation  to  sell  gas  at  35c 
p»i  1.999  ft  in  the  Citx’  of  Calgary, 
or,  alternatively,  declaring  that  the 
.'oinicinv  has  no  right  to  sell  gas  at 
all  within  the  ('uy  of  Calgary. 


led  Ordinaiy  -hare-  this 


t  to. 

The  most  important  flnam  t.il  bu.si- 
ne:-.-  \i-hieh  ve  haxf  under,  iK<n  dur- 
I'lg  tile  X  tl.i.  l.een  tic-  fin.jli.e  ,.f 

the  e;- '  ,1  hi  i- hm*- tl  *  -.f  a  It  el..,tic,|! 

po  wer-gdiei  a  t  ,ng  :t,-i,ion  and  di:.,ii- 
bution  .-i'.-<- m  in  VVe-t  t;ioucr-,er- 
■bipc  TI).'  aiea  t..  l.e  supplied  wilt, 
iioi't  amt  pow'.-t  is  on#  of  those  mai.- 


p#'I  out  h\-  the  |;|b.  I  ricii  V  ('#,mmi-- 
-ie»ner:'.  as  ,suit,-#hle  foi  the  operation 
of  a  <-enttal  p. .-t.ait.in  and  ...yer.- 
...me  .'ina  .#(01,#  mile-,  .-md  in.  Iud>s 
the  J-'#,t#,-t  #.f  r>e.an  r..a!fieM.  n-he,-e 

..Itn-^.-,  c.  ntmuou-  puntpiog  1-  lequir- 

ed  to  Keep  the  ,,ir.'  ,le-,|'  .-.f  \cate|  It 
al...a  cf.ver.-  I  h*'  .vt'e-ud  )'a!le\-  (ndu;;- 
t’’al  di-iiot  The  con.-;,  ruct  I' .n  of 
th  .-  p"wei  -tatf.n  wa.s  <<.mmenieil 
'■r.lv  'll  (anuai  v  las,  The  ...n-tru-  - 
'"■n  of  the  .eta, if. n  it.rlf  l.s  now-  prac- 

'1-  all-,-  .  .mrite,^  and  the  main  d,:;| ,  1- j  pa ny  in  itr  effoi 
I-  It  Ion  .  y.-tetn  i.-  expe- ted  be  -  <.n,-  f|ua,e,  supply  of  g 
plft.fi  t.  .e  tiio  rnd  of  the  pre.ient 
■  '  The  -nt- 'prise  xvill  m»*,  the 

(.'i-.wipg  f  fpiii  <  111' nf.s  for  light  and 
p  .we"  ..f  ,,  large  tnd'i:  trial  and  re.  i- 
fp-l]'  ai  jce.-j  and,  W'e  are  .onfident. 
wi'l  |.i'..x'e  fma".  iai  .succf.-s. 


Affitiide  of  ( Ity  of  Cslgarr 

Before  the.se  .aCiops  Could  be  dis¬ 
posed  of.  the  Buhlic  Ittllities  Coin- 
in'i-  nit-'''-ion.  at  the  in.=  tancp  of  the  City  i)f 
.  ’|  Calgary,  orieied  a  rehearing  of  tho 
-.  lease  legarding  ,h'‘  rales  to  be  charg¬ 
ed  by  the  I  oinpanv.  and  fenuning  the 
Cla.s  ('ompany  tn  show-  cause  why  the 
01  del  of  the  (’omn, Aston  of  November 
39.  1921  before  referred  to.  shoubt  not 
he  r>-vok,d  During  the  ichearing  of 
the  <-ase  a  voluniniv  agreement  xvas 
•-ntered  into  between  111'  CitX’  of  ('al- 
gai'.v  and  the  lontpinx.  and  was  exe- 
euted  ein  November  39.  1922  Tbi* 
agiers.-nent  recognized  Ihe  right  of  the 
Ij  i.s  Company  to  charge  l8e  per  1  999 
ft  until  .Vox  ember  1,  1923.  after  who  h 
•Kit.-  it  provided  for  a  pfrlodnal  revi- 
-If'Ii  of  the  pri(  e  to  be  i  harged  on  a 
I'l-t.s  muinallx'  agree, able  to  the  City 
ind  the  I  ompanx'  The  agreenicm  of 
;:..\enibei  30.  i922.  was  contingent. 
!-...w'cv.  r.  upon  the  Gas  ('ompanv  en- 
ring  into  an  agreement  satistact.iry 
the  (  itv  of  Calgar.x-  with  rertain 
l.aito  owning  gas  supplie.s  a,  xx-hat 
,  l.n  .wn  as  the  Redriiff  Field  .\f,er 
-f.iiifwlia,  pr.  trai-ted  negotiations  a 
drift  agriemeni  with  the  owners  of 
the  tifl'  lift  (la.s  fiiipplies  was  s'lhmit- 
te.l  bx  the  (las  Company  fo  the  ('I'v 
of  '  llg'ic.  bit  wa.s  i-etected  bx'  the 
(■'itv  3  h(  le-ui,  of  this  is  to  t-ender 
inoperatiif-  the  agreement  of  N'oxem- 
l'(  r  39.  1  922.  before  referred  to,  be¬ 


tween  the  c'ltx’  of  Calgary  and  the 
(la.-*  ('orrp.an v.  and  the  Gas  Company 
is  now  ..p'lating  under  th"  order  of 
the  I  itbli.  I’lilitie.s  Commission  of 
.Vox-ember  39  ]9.T  which,  o.s  I  have 
before  -fated  gi'  e.-  them  the  right  to 
.  h  irge  18-  per  1  991)  ft  for  gas. 


i  Exchange,  at  Main  .street  and  Ktnz?- 
ton  veiad.  Toronto  Ihi.s  will  he  fd- 
!  liywed  bv  a  Forond  automatic  ey- 
^  c.hanee  in  the  Sbern-ard  street  build- 
,  Ing  now  in  cour?e  of  con;  Hurtion 
!  sdldinine  out  ‘Adelaide  exchanec,  m 
Toremto. 

"A  nine-Ftorey  Ftrueture 
^  ns'.nz  built  ai  Ontano  and  ?».  TT- 
bain  street,?.  Montrea'.  wbicb.  when 
eornpleted.  will  be  equipped  with  the 
late.st  tvpe  of  automatie  exchance. 

"These  are  the  out-rand  ng  fe-a- 
,  ture.s  in  a  development  covering 
I  practically  every  pan  of  our  feni- 
tory. 


inre 

riipplv  the  b'.'  avatbible  forecaFt?  of 

the  amoun*  e.r  mn'irurtion  that  wij  "Notwithstanding,  then,  that  tbr 

be-  unde]  wav  lot  a  few  month?  indifation?  point  to  a  mere  tiadc  re 

b‘'nee  laeiion  raihei  than  a  Feiiou:.  bu.sine:-: 

"nurtng  ri*.  -  and  19.3  there  h-T:  depresFion.  rr.ii  eonFervath.m  in  'he 
been  under  "  -  ■  m  'he  I  nited  States  handling  of  inve-.-traentF  apiv  ais  to 
the  greatc.t  ;  , riding  boom  in  the  warranted  There  g-  no  indica 
hi.story  of  tb'.  01  -iny  other  country,  tjrm  ,h3,  the  sto,  k  market  bap  re-ach- 
Thi?  great  vedume  e,f  nexv  conFtruc  bottom  .vet.  and  even  if  it  bui 

’ t ion  ha ?  e on. 'I'uted  the  foundation  of  ejone  fo.  th'  Imiral  rourpe  for  tbe 

lour  present  p*  "od  of  proFperiiy.  Jt  invef  tor  would  t'C  to  w  ait  for  a  period 
|rame  into  'u  i.t'nre  because  there  of  dragging  ne.-ir  bot'om  b'foie  load- 
'  w.'is  a  at  f  a' ■)b''’n-age  of  buildings  t.hat  jp-  up  wjth  Ftorks  Pf  .;|deF  thi.s, 

■  had  been  aeeumula'ed  during  the  war 
years,  and  1'  ’?  beginning  to  decline 
;  in  volume  bee.iu.-;'  the  costs,  material 
and  labor  have  rearbed  stich  heights 
rihat  raanv  bui'd  ng  projects  are  now 
i  being  abandoned  '.'r  postponed. 

Building  undoubtedly  win  go  for- 


II  (  ric'lri'  ll'iittsiiy. 

TJ^ivint;  .fi  'l  nH  th»T«  if-  ‘a  5;«v 
h-njt  ctiir  n  ' '•nr-'iny.  T  think 
.  il)  6 t  mr  tf  t-'iy  c‘  ni6  th’ne 
-in'^  ''f  fh»  with  whKh 

firrt  nf 


rr,nn^rtfrj  Tsikirc 

ill  thf  I.r  It  h  ‘  v.itimhin  Kl''*  tn*  Railr 
'A'jV  ^■'on)p;in\.  I  tn 

y-’i  .'J’  f4»'*vioiis  nv-^Tine.-  tlif  cr‘-at 
flif f >f  nil h  this  fnmp'^nv  hdU 
f'.  w*rh  in  nrd^'r  tn  fh^ 

firt::  wlii^'h  It  miphf  »'j  bli.- h- 

ffi  ;i  tn  nffri^f  th^ 

inrrffi  frj  np^rntin*?  rnptfj  rr- 

.'ilMng'  linm  highei  wagf-a  flnd  jn- 
'  Ci.-i  of  niaY»  ri-'il;  Aufhnrjry 
to  fhmpf-  a  h-rrni  fnif'  in  nitv  of 

^’’%nrou^•^r  was  fxianf^ri  tn  thn  rr.ni- 
pejnv  and  ^-.trnd^d  fr'*ni  tjmi*  fn  fjm^ 
fnj  vnimup  prsrind«.  hijt  inf.y 

nr  t"  th#'-  f'ltnrn  .tIw^vp  r'^mnin^d.  nw- 
mcr  tn  ah.-f-nf6*  nf  ,inv  . 

a.-  tn  (h^  ha.- 1,  upon  whirh 
.*~hniiia  h#'  rpvi.-**d  if  af  th^ 

*  nd  '>r  fh'*  auThnrizt^d  pi'rK'd."  Al  nur  1 

li.-*  annual  F  abl^-  t«»  If-H  ; 

\  -J  tha»  n-g'-'t  ia in  pra-  ] 

win*  h  if  .'atj.-f.irtnriiy  i*on<  lud* 
'-d  ufu!d  r^^mnv*^  '•nntinn-ouF  un- ' 
.  t.’** 'I  IP.  nr  -  ?e.  whi'^h  T  hav#*  i#frrri^d 
.'.b‘‘\'»  and  u  h:'“h  had  ?’Kh  a  di?fu»b- 
’*':£r  oftr.f  UP' n  th^  *'nnipany'»i 

!  arr  cTid  to  b^  .ibl#-  m  that 

♦  h#-  n*’-?'' ’ 'a* -nn?  wrr#*  .aiirrr*?...fiil.  anti 
an  agr^*«'n#ni  nf  a  fair  and! 

rnnp3b  <‘-  '  Lar-if~t4=r  «atiffarfnrv  alik^  ' 
ir.  fh.>  4  jtv  rif  \’a nf'oij vF-r  and  fom- 
p.mv.  w.'iTs  '  'n<“lud*^d.  #»t*fabIiFhing:  th^ 
n  nf  A'anrr.ijv^r ’af  ft 

for  a  pF-r'«''d  nf  thm#*  y^ars  from 
N'nv^mbrr  and  pinvidmg  tha^ 

,'it  th-  *  nd  ■  f  That  ppibid  ♦*ith^r  party 
rihall  if  a  TF*v!.-ion  of  fares  fn 
rhaig'^-d  d^i-irnd.  bf-  entitled  TO 

ha’ th*-  i^^vjsi^d  l>y  murual 

A*  J..-  1  woH  3  g  1 1"  6  n'i  ^  H  t  -M  .  faiUpg  iTiutual  agreA- 

At  rcfti  du6  fo  th^  rotil  3nl  iJill-  m#»nt  bv  aibitiation 


oup  riFFdP  fo  wa’f  foi  fhn  df^vflop- 
ni^nts  .iu.-f  d  fh^y 

a  p^rf  of  Thf-*  founda¬ 
tion  for  fhf*  riF-vt  buM  Piovr-mnir 

Vh^n^v^r  fki^  l'jftf*r  is  fo  omir  “ 


YELLOW  CAB  rO>IFA\T  ward  in  volumf'  during  the  rest  Twenfy-four  article;-  a’lotcd  \>y  larrr 

FORMHEB  lOR  OTTA'^VA.  Put  xtf‘ak  of  th^  boom  mail  order  houFep  now  rfand  -nl 

The  Vellow  Cab  Conipany  of  definio-!:.  ov^^r.  and  the  cost  rent  above  the*  r*ln  averasrf'.  while 

tawa.  Limited,  has  been  incorporated  building  tn^f'-rialK  already  has  be-  prices^^  of  farm  produrfp  are  only  Z't 
with  Fedf^al  chaite.r.  The  'percf^nf  hi.gher 

a  capital  stock  of  S200,n00.  divid- .  ,  p/.KlHnn  "The  most  sigiiiflcanf  deveiopme^nf 

_  ed  info  2.rM'M'T  chares  of  oach- ,  f  anner^-  •  5tfe>i  indiisfry  dunnK 

i  Head  office  is  located  at  Ofiawa.  j  ‘Xarmer?  ?fill  200d  cause  to  »he  past  month  has  been  the  decline* 

It.  is  understood  that  the  company  I ,he>'  are  unable  to  en-  in  -lune  pig  iron  production  Thl.^ 
has  been  farmed  by  a  Montreal  group  their  fair  share  ot  the  present  marks  the  first  recession  m  tbf»  ei-- 

to  carry  on  the  business  of  taxi  cab  pp^od  of  prosperity  because  they  are  pansion  of  blast  furnace  activity 

operator's  and  general  motor  car  recpiving  relatively  low  prices  for  since  the  brief  curtailment  last  sura- 

livery  the  farm  product?  'hev  raise.  At  mer  due  to  the  coal  mine  and  rail-  hy  bitiation.  The  machin- 

Inoorporators  mentioned  in  con-  the  same  tim'^  they  must  pay  high  .road  strikes.  The  prodTicrion  of  iron  erv.  th‘'r<=f«u^  for  E^^tuing  futiir#» 
nection  with  the  notice  of  incorpora- , prices  for  the  n^^e.-Mties  they  buy. 'in  the  first  half  of  Vy2Z  is  without  wuhour  ip  now  provid- 

t:on  are  the  following:  Edmund  Moreover,  this  situation  is  not  new.  i precedent  The  total  wjs  sn.siil.rtoo  vir- 

Parker  Dale  Harris,  advocate,  Mary^jt  has  been  in  existence  in  greater  itons.  This  was  almost  as  great  as  mna  .ind  ^'an''ouve^  n^ver  more 

Kaufman,  accountant:  Margaret  .©r  lesser  degree  ever  s-nce  the  spring  Uhe  output  for  the  entire  year  of  roidia!.  and  th^  rompany  looks  for- 

Hartley,  Ullian  Margaret  Gallagher. ;  of  192F'.  One  ot  the  best  indications  j  1922.  and  more  than  2S  per  cent. 

and  Ethel  Hartley,  stenographers,  all  of  the  cost  of  living  of  the  farmers  greater  than  the  total  production  for  ■  result  of  the  above  settlement, 

of  the  city  of  Montreal.  is  furnished  by  mail  order  prices.  il921.’*  j  the  company  was  able,  on  January  i 


I  illr.t  »w-S. 

Dll'  Iiisf'  adv  - arp  itiat  the  City 
6|  (•■liRarv  hav"  -taisd  that  tlipy  ill 
ila  nothing  f"  hm<l*r  ths  Gaa  C'ist!- 
"  "hlain  an  ads- 
nml  ths  '-DiTipanx' 
is  a,  ihs  pre-an,  ,iiTi»'  cnKagsd  on  the 
diillitiK  ef  two  new  xx’ell.o  It  I?  hop¬ 
'd  that  fri-.in  th'-e  twti  well-  and  ihe 

drillinfr  nf  a  third  well  whieh  ,?  m 
r  r.ntemplatKjn.  the  r  ompanv  will  .se- 
I'lii'-  a  .  .1 1 1? fae torv  additional  .-npply 
I  "f  ga.s  In  this  ronnertlon  the  Piil.- 
I  hr  ITilitie.-  ,'nniinle.sion  tiD’e  fixe-1 
(Artoher  1  next  as  the  date  op  whi'h 
.^'ipplies  mn.'i  he  augmented  and  have 
intimated  that.  If  the  .nipplie?  are  not 
augmented  hx-  that  date,  the  qiie-fion 
'■f  ;-iip|il\  and  prire  "f  ga."  t.i  the  ,2ity 
e.f  e'algarv  wiH  he  reviewed  bv  the 
I  i-#rd 

W'e  ran  only  hope  that  th*  eompany 
will  he  ?'((' r  e--f  1,1  in  It.e  effpilsto  in- 
rrea  e  it.u  gas  -npplie..  and  lhat  it  will 
he  |ef,  in  peace  to  .-ontinne  to  sell 
gas  at  the  \eiy  rea-onahle  prire  now 
:  being  rha rg»d 

Gentlemen  before  inviting  uuesttons 
:  I  should  like  to  moxe  — "That  the  ac- 
,  rouriff  for  the  vear  ended  .April  30. 
i  1923,  and  the  lep.irt.-;  of  the  director? 
add  auditors  thereon  he  re.'eix'ed  and 
I  adopted  " 

Brigadier-Genera!  E.  F  O  Gas- 

,  roigne.  (' Xt  G  .  DSD.  seronded  the 
re.eolijtion.  and  after  the  Ghaifman 
had  replied  to  some  questions  p')t  hy 
1  i-Ir  G  H  Wilkinson,  it  was  carried 
i  unanimously 

I  DIx-ldends  Approaed 

I  Dn  the  proposition  of  the  (-hairinan. 

!  seconded  hv  Mr  D.  N'orthaJl-La'irle, 

;  F  T  ('  .  the  dix'idendi  as  proposed  xvers 
i  approx-ed 

i  The  Chairman  then  proposed.  Mi.1or 
i  the  5'isrount  ntopford.  O  B  E  seoond- 
!  ed  and  it  xx-as  'inan!mou.-;lx’  approved 
I  that  the  retiring  director.-;.  Mr  P  M 
i  Hoi  Tie. Bayne  and  Sir  William  Mao- 
j  kenzie.  he  re-eleoted 
'  Gn  the  .motion  of  the  Chairman 
seronded  bv’  Brigadier-'Teneral  Gas¬ 
coigne.  the  appointinent  of  the  5'is- 
co’jnt  Slopford  to  the  board  to  fill  the 
vacancy  caused  by  the  resignation 
through  ill-health  of  Mr  Norman 
Scott  Russell.  M  I.c  E..  M  I  E  E  .  was 
approx'ed 

'The  auditors  Messrs.  Robertson. 
Hill  and  (-ompaoy.  were  reappointed, 
on  the  motion  of  Mr  F  C.  Sjmpson. 
seronded  by  Mr  H.  Duncan  Robson 

-A  xote  of  thinks  to  the  chairman 
and  directors  for  their  efforts  on  be¬ 
half  of  the  company  and  for  the  fje- 
cess  which  they  had  achieved,  propos¬ 
ed  by  Mr  5Vilklnson  and  seconded  hy 
Mr  Simpson,  concluded  the  proceed¬ 
ings. 
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Steel  and  Iron  Products 
of  Every  Description 

Machine  Ca.st  Pir  Iron.  Basic,  Malleable,  f* 
Foundry  Steel  &  Iron  Bars,  Open  Hearth  Steel 
.■Sheets,  Railroad  Track  Material,  Wrought  Pipe, 
Forgings.  Screw.q,  Nails,  Bolts,  Nuts,  Rivets, 
Burrs,  Wire  of  All  Kinds,  Blooms,  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 
X^Tiitc  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


PORC-DAVIDSON 
SHAREHOLDERS 
TOLD  OF  RESULTS 


Vice-President  Explains  Year’s 
Operations  —  Old  Board  Re¬ 
elected — Annual  Report  to  be  j 
Issued  When  Printed  —  Many  j 
Improvements  and  Develop¬ 
ments  Planned  Current  Year.} 


DOM.  RADIATOR 
MERGER  FIGURE 


FormatioT'  of  the  Dominion  Radia¬ 
tor  &  Bot'«-r  Cirmpany,  T,,!mlTerl.  is 
annwinced  in  Toronto,  comhininc 
the  American  Radiator  Company  of 
Canada.  Tyimitod,  Brantford,  and  ■'h" 
Dominion  Radiator  Company, 
ed.  Toronto 

Both  partt^f  to  the  merger  ar- 
well  eftahlished  Can.adian  Industrie.'-. 
The  Dominion  Radiator  Co.,  t  imited 
was  found e<l  iiy  Toseph  Tfrieht  ahoiit 
20  yoars  ato.  TT.  X.  Teadhetter  found 
nd  the  .\n'!eriran  Radiator  f'o,  of 


'SHARP  RECOVERY! 
NICKEL  MINING 
RECENT  MONTHS' 


Forms  One  of  Brightest  Feature?  | 
Present  Canadian  Mining  Sit-  ^ 
uatjon  —  Controlling  Com¬ 
panies  Resume  Operations  on 
More  Generous  Scale — Sud¬ 
bury  District  Reserves. 


HAMILTON 


MONTREAL 


Electrical  Energy 

RETUBI.F.  rONTI\ror.S  UM-IIWITED 

SU  «e)  Hydro-KIrr-  Ar»Ilfil.le  lor  u»r  2.J  Appre.lmalrly  300,- 
«rlr  Power  pUuU  hoar*  per  d«x  and 

and  lartcr  3t>4ai  every  day.  Na  re.  ®**0  H.  P.  Bvallal*!* 
plant  Rraerrr.  •trirtlona.  for  all  parpoaea. 

ton  I’OTV!  K,  t.Killi'  A.VD  OTHER  rURPOSES 
Geiieraled  and  Hlstrihiited  bj  tbs 

KDKTREAL  LIGHT,  HEAT  &  PDWER  CDNSDLIDATED 

ji  rlnji  on<<  Dli^rrihuilii^ 

dM  A  ^  For  nCSiDSNTIAL  and  . 

Q  Aw  COMMERCIAL  USEb  ^  1131  w6rVlC6 

Inquiry  R^aested*  Address  ta 

Low  Rates  For  Servics  power  Bid.,  as  Orals  St.  Wrat. 

"  Tel.  Kria  4040.  SIctBtreal. 


FREEDOM  A 

FOR  ^ 

Manufacturers  from  Hij^h  Taxes,  Hij^h 
Labor  Rates,  Hif^h  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  /\mple  Sites,  Permits  Concentrated 
F^ffort  on  Production. 

WF  UMT  lOr.AIin  PLANI  TO  THK  VAI  TIE  OF 

SI S  1)00.0(10  IN  THF  lam  two  YE.ARS  ONFHR  THF  y  ~r 

Aiioxr  ini  Ai  roNoiTioN-.s.  ^  f  %  | 

WE  CAN  DO  IT  FOR  *  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


I  Canada.  Limited,  as  i  branrh  nf  the  _ 

The  first  annua!  meeting  of  the  ymk.  Cne  of  the  hnghte.st  feature,  of  the 

'  Porrupine-Davidson  Cold  Mines,  I.im-  in  1!i]2.  .-itiiat.an  'n  the  Canadian  mining  in- 1 

'  itnd.  was  held  in  Toronto.  Tn  the  The  new  company  win  rontinue  to  Hustry  this  summer  is  the  resump- ; 

■  abser.re  of  the  president..  Sir  Arrhi-  P'^nts  at  Tororto  andj,jQjj  ^  Fubst.ant!a!  sraie  of  nickel 

I  *  E  yntford  nroHucine’  3nfi 

hald  MitrhelFon.  Bart,,  the  meeting  "gafford-’  radiation,  and  •'Tdrai.'  '^'ntPS',  and  the  produrtion  for  the, 

was  conducted  by  Robert  Kennel],  'Arco  "  and  ■'Mo'-ui  "  beatinz  bo  ter?  year  promise,'  to  show  a  handsome 

I  the  vice-president.  Reviewing  the  '  .and  employinz  some  600  men.  They  increment  over  last  year's  The  pro¬ 
progress  of  the  rompany  .rinre  us  will  maintain  distrlbut:n  -  ware-  of  nir-kel  in  Canada  wa.s 

I  incorporation,  Mr.  Fennell  said;  -  houses  at  Hallfa.t.  Montreal.  Toron-  .  ,  ,  ,  .  , 

j  ".'Ls  voii  .are  aware,  this  rompany  to.  Brantford.  U'ind.or.  Minn'peg.  stimulated  to  -an  acute  degree  hy  in- 

acquired  all  the  property  (400  arre=)  Calgary  and  Vancouver  Thev  will  sl.str-nf  war-time  demands  and.suf- 
plant  and  other  assets  of  the  David-  continue  their  policy  i.f  purchasing '  fered  inevitably  at  the  conclusion  of 

.Kon  f'onsolidated  Gold  Mines.  T.imit-lia'w  materials  'n  Canad-)  as  far  a.s  i  hostilities,  .says  .Agncultuial  and  Tn- 

(d.  with  the  view  tn  oirrying  on  ox-  pos.sllile.  |  du.strial  Progress  in  Canada,  puh- 

fensive  development  operations.  In-  Officers  of  'he  Domin’on  Radiator  !  ii.cihe.d  by  the  Canadian  Pacific  Rail- 


HYDRO-ELECTRIC  POWER 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydrs»-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  "SHAWIMCAN  POWER"  is  avail¬ 
able. 

The  Shawinioan  Waters  Power  Co. 

POWER  BUILDING,  MONTREAL. 


ATLANTIC  SUGAR  REFINERIES. 


f  'l.  with  the  view  tn  oirrying  nn  ^-x- 
tpnsivp  dpvplopmpnt  opprations.  In¬ 
cluding  thp  sinking  of  a  three  com- |  A-  Boiler  '  o..  Limited,  're;  H  XL  .  way.  A  further  blow  to  the  indus- i 
partmen*  main  incline  shaft  tn  a  |  l  e.idbetter,  president.  T(  J-  Beatty, |trv  was  admini.dered  by  the  disir- 
depfh  of  l.fiOO  feet  and  the  erection  :  treasurer,  and  .1.  D.  Kel'y,  : upervTOr  j  rnament  agreement,  a.s  the  greater' 
of  a  mill,  i  of  manufacturing  The  American :  part  of  the  mitput  was  utilized  in 

"Shortly  after  this  company  ar- 1  Ha<iiator  fo.  of  .\r  w  York  own  a  con- j  haftiethip  consfrurtion.  ronsiderahle  . 
quired  the  assets  of  the  old  rmnp.iny,  |  trolling  interest  in  the  i,  w  company,  j  -efeaich  has  of  late  been  undert.aken  ' 
it  was  notified  by  the  Xorthern  Dan-  |  hut  about  48  per  cent,  of  the  stock  is[  vi-ph  a  view  to  discovering  peace- j 
ada  Power  Co.  that  its  power  would  |  held  in  Canada  by  the  rormer  share- 1  time  indu.strial  values  of  this  min-' 
be  cut  off,  and  your  Company  has  I  holders  in  the  Domin.on  Radiator  j  ^•’1 

since  been  unable  to  obtain  any ,  Co..  Umited.  Remarkalile  Growth. 


A  further  blow  to  the  indus- 


of  maniifacruring  The  American :  part  of  the  oiitput  was  utilized  in 
Radiator  Co.  of  .\rw  York  own  a  enn-j  hattierhip  const  ruction.  Considerable  i 
trolling  interest  in  the  i,  w  rompany,  j  -eseaich  has  of  late  been  undert.aken  ! 


ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  .McGILL  STREET 
MONTRE.\L 


power  from  that  rompany.  ' 

I  P*wer  Supply  Ready. 

I  "Tn  the  fall  of  last  year  this  rom- 
;  pany  entered  into  negotiation.-  'vithi 
the  Great  Northern  Power  Company, 
Limited,  and  succeocled  in  obtaining 
a  satisfactory  contract  for  the  sup¬ 
ply  of  15f*0  h  p.  for  the  life  ot  the  ' 
mine.  I 

“The  power  company's  line  from  ' 
Indian  Cbtifer.  to  this  company's  pro- , 
perty  at  Porcupine  has  been  com¬ 
pleted  and  It  is  under.stood  fliat  pow- ; 
ler  will  be  available  within  a  few  | 
days. 

“Pending  the  supply  of  electrical  I 
energy  an  extensive  campaign  ot  j 
diamond  drilling  has  been  carried 
out.  nine  holes  aggregating  over  IP. 
j  POP  feet  having  been  drilled  This  I 
drilling  c.impaign  has  been  most  zra- 1 


SUMMARY  MADE 
DF  RHDDESIA'S 
CANADIAN  AREA 


Bnfish  Sharcholdcri.  of  New 
Rhoder.ia  Mines  Investment 
Receive  Report  of  South  Lor- 
rain  District — Satisfactory  Re- 
Dort  Indicative  of  Progress — 
Some  Adv'erse  Factors, 


In  its  results,  ore  of  good  ;  ,  j  U„.  T.ondun  Rureaii  of  Thf  cn 


Reinarkflble  Growth. 

'  The  growth  of  nickel  production 
‘n  P'anada  forms  an  Intere.sting  and 
somewhat  remarkable  branch  of  in- 
dusfrial  history.  In  IS&d.  when  Gov- 
,  '’rrmoni  records  were  first  kepr.  t.he 
annual  production  was  820  477 
j  pounds  with  i  value  of  ?4'18.2K6.  Tn 
■  IkP.T  the  production  had  risen  to  .2  - 
,  882.,52.a  pounds  and  by  IflOO  to  7,P8P.- 
227  pounds.  There  was  an  a.^ton- 
ifhin.e  increase  in  the  nerr  decade, 

;  the  output  rising  to  272271,022 
;  poijnds  by  1210.  Production  nearly* 
I  doii'iled  again  in  the  neyt  five-yea.r 
period  amounting  to  68.308,857 
pciunds  in  121S. 

M'ar  Itemnnd  and  r^adiirtlon, 

I  I'lder  war-t.ime  dc-m.ind  a  stlmu- 
I  U'e-i  p'-nduction  was  maintainj.fj  up 
i  to  thr-  cf.esati.on  of  hostUit’es.  Pro-' 


,iM  Coristinc  BnihlinU 


MONTREAL 


PROFF^  ^ONAI.  CAIUTS 

C.  H.  CAHAN,  K.C. 

Rarristpr  ancl  .Solicitor 

TRASSrOKTATlON  BT  II  DING 
1'20  .SI.  .lanie'j  St,,  Montreal. 

Tel.  Main  I'J.'iO, 


CONSL  LTI >  G  E.\( I N  K VAi 

BEAU6IEN,  BUSFIELD 
&  CDMPANY 

CONSULTING  ENGINEERS 

#  d'AmneH*  Montreal 

Df  Gaei^t  Bfauhit'O,  J.L.  1 


It  you  have  ar  Inv-n'i'vi  a  *t-ade 
nTa.rV.  or  to  •'onsint 

*us,  "f*  may  pi'>  v^tij  A'llij.Ab’A  adAiC6 

piGEov  A  l 
Powpr  ©Ido  St  W, 

Tel  Ma>p  3C?5  Montreal 


Joseph  Mitchell  Donovan, 
Altoriiev  and  (  oiinselor  at  Law 
Sim  \  KALIS,  SOI  IH  DAKOTA. 
All  .Slates  iind  Kederal  Coiirt.s, 

A  iTTi  viT iTi>  isTp. 

Bradstreet’s 

Off  it  frt  Throuc:h‘'Ht  ilio  Civilized 
World 

ni  KH  i:«  i>  < 

rnlgtir>.  -Alfa.  .  Vontoinrr.  Hr. 

Altii.  |  IlintUttin, 

fldlifax.  N.S.  I  Mt»nfrKaI. 

1  ondoti.  Hnt.  t  ,  Qije. 

ortau'ii,  Onl.  I  loi(*nlo.  (Mil. 

St.  .Idlin.  -N  IL  •  Uiniiiprj;.  Mjn. 

KepiitHtInn  hy  Ioiik 

yeiiTN  of  vluoroiiM,  «'onN€i€nf Hmim 
uiid  work. 

A.  FUI.TOM 

Supprinfrndpnt  -  •  MHNTKI'AI. 


PATENTS 

St  AWCHES.  APPLICATIONS.  LI  C 

TRADE  MARKS 

peg  lONfcD  WCGISTCREO  I N  ALLCOUNT  Rf  p  ^ 
lECMNIGALAND  INDUSTRIAL  RESEARCH 

HANBURY  A.  BUDDEN 

ADVOC.ATt:.  REG'DU.S  PAT  Airr 
CABLE  NO.  tost 

ADDRESS  712  Drum  MONO  Bld'Tl. 

••BREVET’*  Montreal 


Canada’s 

Quality  Standards 

in 

Lnarnc  lied  W  are 
Plain  and  Lithographed 
Sheet  Metal  Ware 
Plain  and  lapanned  Pressed 
and  Pieced  Tin  V^’are 
.Shr;et  Iron  and  .‘■rierl  Wave 
Galv'anizing  and  Galvan 
ized  Ware-. 

Nickel  Plated  Brass  and 
Copper  Ware 
VY'ire  Good.s 
Stoves  and  Rang«;s 
I  ithographed  and  Lnam 
riled  .Signs 

"Frost  River"  All-steel  P,r 
f  ngerators 

Plain  and  LithoEraphf  d  Tm 
Packages  for  druggist... 
grocers  and  oilmen. 

Paint  Tins,  etc. 

Are  Made  By 
■  Mr'  -  Wics  mr/so 

I Xtablished  I860 
Heiid  Offire  .und  Fiicfot.v 
TIOXTRKAL 

RRA.\rin.s 

Oiiii'tpeg  VaneoiiTer 

Toroiilv  t'algary 


MINING  STOCKS 


POPHAM  &  COMPANY 

LIMITED 

Intettmrni  Brokrrt 

Members  Montreal  Mining 
Lxchange. 

Main  ^144-.il.'<4-.3.^;n 
;0  ST.  JAMES  ST.  -  MONTHEAL 


I  The  Financial  Times  reaem’s  a 
1 1  class  of  people  who  arc  interested 
I  and  ablu  to  buy  tnvestnieiit  seciiri- 
I  ties. 


lvalue,  having  been  encountered  in 
*  evmy  case.  | 

“Probably  the  most  encouraging 
feature  of  this  drilling  campaign  has 
I  been  the  lesulis  oh*a!ned  from  dia- . 
mond  diil!  hole  which  prove  the  main 
ore  T'ody  for  a  wid'h  of  ,'.7  feet  at 
.  it  flrptb  of  ffpi.  with  ll  tnnt 

'  c-efinn  as.-aying  an  hieh  as  J1112j 
per  ton 

'  Froiing  Ore  Bodies.  I 


Financial  Tim-if.)  i  pound';  in  1217  84  232,280  pounds:! 

London.- An  oftiejal  announce- 1 recorrl  year  for  t-he  In-' 
ent  to  the  Prlfish  shareholders  of ''2-527,222  pounds.  Tn  ’he- 
'he  yew  Rhodesia  .Mine.=  and  Inve.'f- , the  output  drop- 
rnent  f  orapany.  Limited,  head  offic  », !  half,  helne  44  542.2.5,2  pound.', 

i.emdon  referring  to  the  company’s '  year  1221  was  a  depressing  one. 


South  i  ou'put  of  12.852,122  pound.' 


l.orraln  r!aims.--.‘5'ncp  t.he  circular 
isfued  on  May  !  .adidrec;  have  been 


Ktider  a  partial  ope-n'nz  of  plants 
1222  a  suhstanti-a]  increase  was 


rcepic-pri  that  preiimtnarv-  work  had '  eftahii.=.hed  a 

been  starf.'d  on  these  ciairns  and  the.  production  of  .21  217,222  pounds 


“Holes  1.  and  X’.  prove  the  mainlrink'ng  of  t  prn.'perting  .-haft  on  a  18,824,288. 


'cord  product  on 


lO!‘,-  liod-.  it'terii 
over  2.220  feet,  V 


.1  'iisf'ince  ef!  vein  (n  the  routh-aa't  corner  of  the 
other  drills  propertv  h,ad  been  rom.menccd  t'n- 


prove  fh‘  evi.-tr-ncp  at  d'pth  of  fur- *  der  ad'cice  ot  a,  consulting  enzdncer-l 
ther  ore  bodies  o!|t  cropping  north  ,  'he  m.anager  propo.'ed  to  enter  into  a 
and  south  of  the  main  hodv  i  lonfracf  toi  diamond  drilling  to  lo-l 

The  old  Tinstamp  MI'l  on  ,'’our|c!i'e  Th“  dep'h  at  which  the  contract' 
proper' V  was  destroyed  by  fire  This  between  Kec-'iatln  and  d'abase  exist-] 
i.'  not  a  serioii.'  loss  as  vour  property  I  i.r]  Thp  immed  'i'e  pro'ecrri'on  of 
is  well  covered  by  insurance  and,  this  work  bas  been  duly  atithorri'-d. 


value  was  achiered  in  Miix  -«-ben  the 
output  was  wort.’n  .127.2-112,217. 

Resume  trOrift'es. 

This  summer  the  British  Amcrii  in 
X'lrke!  Gorpcraf’on  is  resuming  op 
eiations  at  i's  mine  and  'm.e.lter  at 
M'irray  which  plant  has  been  closed 
do'U’n  for  over  two  vears.  The  com- 


o'd  mill  would  no'  h  ive  been  i  information  published  during  the  * f'lrnaceg:  wrth  an  ore 


used  In  connection  with  future  opera  -  ’ 
tions.  I 

I  “5’our  directors  have  already  call-' 
ed  for  tenders  for  the  sinking  of  the  | 
new  shaft  to  a  depth  ot  1.222  feet 
and  a  contract  will  shortly  be  let  | 
‘T'ans  have  been  prepared  for  th®  | 
I  construction  of  the  mill  and  are  now  i 
Under  the  ronsidei  ation  of  your  com- 1 
pany’s  consulting  engineer  ] 

“The  result  of  the  diamond  d'111  I 
ing  operations,  your  general  manager! 
decided  to  sink  the  new  .vhatt  at  a  ! 
site  known  as  the  Horseshoe  Shaft  * 
Site  and  three  acres  of  land  ad.lacen'  | 
thereto  have  been  stumped  ami  , 
cleared  and  the  surf.ice  made  ready, 
for  mine,  operations  and  mill  con»  ; 
.'tnictlon. 

New  npvelopinrnts, 

“The  com.pany's  saw  mill  has  been: 


current  month  in  reg'ard  to  adjoining 
properties  has  con+mued  to  be  satis¬ 
factory. 

Kerlev  tTIlver  Mine. 

Tn  regard  to  the  Kee.ley  Silver 
Mine  1*  is  announced  that  the  da'lv 


capacity  of  1  :('i2  tons  daily  and  j 
matte  prod'iction  of  .2.5  tons  per  da'v 
t.he  ore  being  mined  at  Ylurrav  and 
the  matte  shipped  to  the  refine'-'t 
De'chene,  Quebec.  .^evc-n  huudied 
men  will  be  employed  Theie  Is  like- 


0.111  capacitv  is  to  be  increased  from  increa-e  in  production 

go  tons  to  1?,5  tons.  The  production  Nickel  Co.'s  mine.'.  The 

io!  Ma-  was  officiailv  announced  as  '’'tnipany  has  already  doubled  its 
12!  428  ozs.  of  silver.  During  that  output  thi-  rear  .and  is  sm.elting  be 
month  another-  branch  of  the  M’oods  j *55  222  and  40,000  tons  of  ore 
\*rin  hafi  been  disclosed  at  the  7  th  j  month  at  the  present  time.  Ad- 
leve'  averaging  374  o.  s.  (silver)  over  j ’5ie  plant  are  also  being 
*l'\cn  inches.  I  m.ade.  The  Internationa!  N’icke! 

Vinioff  ronverntioti.  j'~ompany  is  likewise  showing  greater 

Owing  to  t.he  had  weather  in  'Viay;  ’'"ifOV-  ond  win  record  an  enhanced 
in  epid'-mlc  of  sickness  interfered  j  of  the  year, 

'v'th  work  in  the  camp  Health-,  con-  fontm!  Oeposlts. 

doions  were  restored  early  In  June'  '5'^P?e  three  companies  prarticril'v 
find  the  Mining  Cornoration  of  '‘‘an-  i  fftitrol  Ganada's  nickel  deposits.  A'' 


I  and  the  Mining  Corporation  of  '"'an  , 

“The  com.pany's  saw  mill  has  been  :  cable  advices  that  opeiatinns  ^  ronstttnti'nc  t^a-cttier'iL^^ 

overhauled  and  put  in  operation  and  '  P''ecceding  continuously.  The  ^  Vt>owti  nirk-i  ^  Vi 

5.2,202  board  feet  of  lumbeA  was  sawn  '"h'’’"  ve-in  continued  wido  . "a,  1 

from  logs  cu*  and  broight  in  from  A" veiv  ricTi.  Sinking  and  raising  j ron-ntr  v> nicke, 
the  Company's  property  during  the  }  mt  theoew  shaft  was  proceeding  in 

TVinter.  j  three  places,  using  six  drills,  which  ^  nickel  in  the  .  tidbuTj  dis- 

“The  compressor,  air  receivers.  I  ■'''ouid  he  released  for  ore  develop-  '’T'’  Placed  at  72.222.00,1  tons 

hoist,  etc.  formerly  in  use  at  the  oM  l "tifn  .'haft  is  completed  about  f-.  re.'ervrs 

plant  have  been  repaired  and  are;  -Vugii't  1.  •‘oo  -er  '  x  tons 

now  placed  upon  concrete  founda- !  Field  Sntnmarr.  i  ' 

fors  ready  for  use.  |  f>'<-  foiiowin.g  I'ntene.s-tinc  sum.  l/ini/l  AUH  I  A  l/F 

“Three  new  522  K.V  .A.  power  jmirv  of  the  record  of  the  niinc'  in  LrlliL  * 

'r.insformers  have  been  placed  on  X'^'ibcTn  Ontario  (where  +he  Kouth 
concrete  and  the  foundations  for  a  )  '  err,,in  field  is  sitiiatcd )  has  been  1  -  -  JTIMn 

permanent  steel  frame  have  been  -  red  Cobalt  field,  d'seoveted  in  I  lllU  wUMrllllYlLU 

made  ready  for  steel  eonstriictipn .  hrjan  producing  1 22 J.  output  to 

j  The  assay  and  drafting  offices  and  !  end  o,  .?22S,220,2,1(1;  diviclendsi  ,,  ^ 

dry  houses  have  been  moved  to  the  |  o\e,  jqjonn.ooo;  iv>rrupine  field.  ’"f',  tendon  Bureau  of  The 

hor.seshoe  site.  I  d' 'covered  1222.  began  prodiirt'on ;  rinanclul  runes.) 

“A  new  Ingersoll  Rand  hoist  en-  V'l'i.  oiitpnt  to  end  of  1222,  826.20,1,.;  London.— The  Kirkland  Lake  Pro- 
I  gine  has  been  purchased  and  it  is  202;  dtridends.  .827.222.2,111;  Kirkland ;  P’''25^’'V.,  Irimited.  h.is  received  the 
expected  that  this  will  be  in  opera-  l  ike  field,  discovered  1211.  began  followiti.g  Information  by  cable  dated 
tion  In  November.  predu'-t'on  1212.  output  to  end  of  July  2  from  the  mine  manager  at 

i  Bo'ird  lie.elecfjul  ?8,2nn.022;  dividend.-.  $1,421,-  Kirkland  I.ake  “Main  break  inter- 

•  0'i2  I  sected  at  the  7th  lei-el.  12.5  feet  north 


overhauled  and  put  in  operation  and  '  P'-oceeding  continuously.  The 

53,202  board  feet  of  lumbeA  was  sawn  55’2f'fl£=  vein  continued  wido 

from  logs  cu*  and  bro'ight  in  from  A" veiv  rich.  Sinking  and  rajsing 
the  Company's  property  during  the  |  21’  'be.  ne-n-  shaft  was  proceeding  in 
Winter  i  three  places,  using  six  drills,  which 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hal. 

0.47/.  y  CAPACITY  li,700  BARRELS 
Pr/>.fident-  VicO’Pre^idrnt' 

FRA>’R  S.  MXIGHE>,  W3L  W.  HFirHlSON 

Director*: 

Geo.  V.  Hastings,  .timer  Kincmaii,  R.  M.  BaUent.nie,  J.  K.  I..  Ros.a, 
THiirrrde  Hienvemi,  R.  TV.  Reford,  O.  R.  Allan. 


D.  L.  &  W.  ScrantDD  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Limited 

213  ST.  JAMES  STREET 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


i  of  another  82.,ifMi opo  tons. 

KIRKL^IM  ' 
FiND  CONFIRMED 

(From  the  Tendon  Rnreiiu  of  The 
Finiinniul  rimes.) 

Ijondon. —  The  Kirkland  Lake  Pro- 


MONTREAL 


TORONTO 


WINNIPEG 


The  Canadian  Converters’  Co. 


tion  in  November. 


Bojird  lie.eleefj'd. 


"Your  hoard  of  director.'  propose  | 
to  proceed  with  the  sinking  of  the 
1.222  foot  three  comp.irtment  shaft 
at  once  and  to  proceed  in  due  course 
!  with  the  construction  of  the  mill."  | 
The  .innual  report  is  now  in  the  , 
hands  of  the  printers  and  a  copy  will  | 
he  forwarded  tn  each  shareholrler  of 


MINING  CORP.’S 
GOOD  SHOWING 


end  of  J’l'y  3  from  the  mine  manager  at 
$1.421,- 1  Kirkland  I.ake  “Main  break  inter- 
I  scefed  .at  the  Tfh  level,  125  feer  north 
i  of  main  shaft,  very  well  defined,  giv¬ 
ing  value  to  12  dwts.  started  driv-  ' 
j  ing  in  horh  directions.'’ 

I  This  cable  i?  regarded  in  London 
flklO  '  another  fndi,  ation  of  the  probable 
[||Mm  vilue  of  the  properly.  It  bas  noth- 
;  ing  t.o  do  with  the  news  'cab'ed  to| 

I  i.ondon  in  5!ay  that  at  222  feet  south 


Manufacturers  of 

Ready-to-Wear 

Garments 

Men’s  and  Boys’ 
Women’s  and  Children’s 


Sole  Manufacturers 
for  Canada  of 

THE  “VAN  HEUSEN” 
COLLAR 

The  original  and  only 

one-piece  collar 


thp  rompany  in  thf*  course  of  the  Nv-f  Proiitf-  Leaves  Surplus  After  of  sh^ft  a  brf^ak  v*as 


■*coal** 


;  next  few  d.iys. 

Hpoii  motion  made  the  annual  re¬ 
port  was  adopted  and  the  dlreetors, 
namely,  fiir  Mitchelson.  H  H. 
.Sutherland.  Roht.  Fennell,  Lt.-Col. 
'Robert  Starke,  .T,  ,T.  Davis.  Major 
j  Gerald  Hooper,  and  H  Bridgewater 
!  were  unanimously  re-elected. 


'  '’.arg»‘'s  -Inrrea^es  F.xpected- 
Mond  Final  niviilend. 


intersected,  of  which  26  feet  showed 
an  aver.age  value  of  71-2  dwts  over 


•m  111,'  Fondon  Bure'Hi  of  The  52  inches,  nor  of  the  announcement 


Head  Office:  123  Vitre  Street  West,  Montreal 


Financial  Times,) 

London.--  Adiicps  received  in  Lon- 


I'l.'i  month  th.at  the  main  reef  had 
been  cut  at  the  532-t't  level.  The 


don  -ntp  that  at  the  end  of  Tune  the  i  recent  cable  refers  to  the  we.'t  of  the 
Min.n  ,  Gorporation  of  Canada.  I.im  |.''hift,  while  the  main  chute  Is  to  the. 


F.P.WEAVERCOALCO.. 

kaMITKO 

WHOLESALE  STEAM  COAL 

TORONTO  MONTREAL 


^  hKWtA 

WHOLESA 

Vi 


mill  is  under  consideration. 

Cross-cutting  at  the  422  foot  level 
has  brought  result.'  that  cxccc-d  all 
expectations.  Values  over  a  12  {not 
width  averaged  $11.42  and  over  4  feet 
ran  $18..34.  not  takin.r  into  consider- 


SECURE  OPTIONS 
ONTARIO  MINES 


1C  ere  unanimous^  .e-cecen.  hted,  had  recovered  approximately  fast.  OLliUHI.  UP  I  lUIW 

WORK  OX  GOri.BE.4r  I  j:;,Sierin’"ou^^^  ^  wh^? ViU  Sppen™^7hV“'825!ff  ,eveF  QNTARIQ  MINES  now  m"pro-ts?' 

GOLD  4nXFX. !  fi-om  these  opera- 1  in  the  neighborhood  of  the  mam  reef !  Ull  I  HIlIU  IllllltiW  non  in  pro. res.. 

A  staff  of  72  men  are  at  work  on ,  n'on  have  been  sufficient  tolor  chute  Thl.s  has  been  intersect-j  _ _  directors  of  the  .Anglo-Car. 

the  property  of  the  (5oudrcau  Gold  j  n,.-®,  ,,i,  pavment'  for  property  and  ed  at  the  552-foot  level,  and  if  it  is  (Pr^n,  i  opdon  Bureau  of  The  Explorer.'.  Limited,  state  th?.' 

Mines.  TAmlted.  This  company  is  re-  u -,v..  ^  substantial  surplu.'.  thusjnl.'o  strucK  at  82,1  fept  then  the  f  u- '  Tinancbl  Tlme^.)  incorporatiin  of  the 

cedvlng  power  trom  Steeps  Hills  i  .arrvir'  out  the  he.ivy  purch-isingi  tnre  of  tie  Piopf'ty  is  assured.  The  London —The  Gold  Fields  of  My-  oompiny.  It  became  evident  that  m‘n- 
Falls  and  the  erection  of  a  SM  Ion  |  rblri.itions  without  disturbing  the  I  company  will  then  haye  some  hun- ,  ^^re  a^d  General  Exploration.  Lim-  activity  in  Onta.r’.o  was  rapidly 
mill  is  under  consideration.  trf.,  .,,i  v  surplus  of  the  coi  fKiration. '  dreds  of  fee'  of  harks,  and  milUng  of  London  have  secured  seven  exriendlng.  .and  that  more  properties 

Cross-cutting  at  the  422  toot  level  Vv,  .ft hing  points  to  sust.iined  Mgican  with  confidence  be  taken  in ,  options  on  Ontario  mine',  through  "ere  I’ein?  submitted  than  at  first 
has  brought  results  that  cxcce-d  all  o^i'P.u  from  deposits  already  discov- ;  hand.  i  medium  of  the  .4nglo-C.anadlan  anticipated.  As  a  consequence,  they 

expectations.  Values  over  a  12 foot  oi-p,-i  big  scope  in  which  to!  The  late.'t  news  of  additional  for- 1  Explorers  Limited,  in  wh:cJi  tie  for-  decided  *o  increase  the  capita!  of  the 

width  averaged  $11.42  and  over  4  feet  for  additional  ore-chutes.  '  m,ation  running  approximately  10:  nier  companv  holds  a  sub.'fantial  in-  rompany,  so  that  ;ts  influence  could 

ran  $18..34.  not  takin.r  into  consider- 1  'piip  drectors  of  thc-Mond  X'icke!  i  dwts.  to  t.he  ton  is  encouraging  while '  terest.  '  extended  at  once,  it  'being-the 


viAaiA  of  devekopment  on  a  commercia! 

I  IIJIim  scale,  .ar®  exceptionally  bright.  The 

I  iwi lu  compani-  is  atviifing  ■with  interes* 

OI^IUjrQ  the  result  of  'he  rrelnuinary  work 
lYliriLw  "i^w  in  prorress. 

_  The  directors  of  the  .Angle-Can 

Bureau  of  The  Explorers.  Limited,  state  th?.' 

soon  after  the  ’ncorporation  of  the 
I  Viei'ri'  of  Mv-  company,  if  became  evident  that  m‘n- 


decided  *o  increase  the  capita!  of  the 
company,  so  that  its  influence  could 
be  extended  at  once,  it  'being-the 


ation  considerable  tree  gold  encoun-  rrvr.p.,uy.  Limited,  reccm.mend  a  i  tie  May  cable  indicates 


If  red.  11’.!.,'  dividend  of  7i.h  p.c.,  free  of  ta.x.  formation  which  may  turn  out  to  be !  on  the  recon-unendation  ot  Arthur  D.  ties  would  not  be  available  at  a  later 

c.  .A.  Foster,  the  engineer  in  m  ji  n.  12  p.c.  for  the  year  on  the  or-  an  imiiortant  factor  for  t.he  future.  ^  ynipf;  of  the  Anglo-Canadian  Explor-  date  The  directors  of  the  Gold 
charge,  says  that  it  is  the  infen’ior!  d-.n  trv' share:-.  Th®  continuance  of  values,  widths*  ers.  Limited,  who  has.  for  manv  Fields  of  Mvsore  and  Genera!  Explo- 

of  his  company  to  duplicate  the  1,.’<>2;  jsyh  Vompares  with  a  distribution  and  other  technical  details  have  all.  years,  been  closely  associated  with  ration,  holding  a  high  opinion  of  tills 

feot  of  drifting  .it  400  loot  level  .isj  fov  tiie  previous  12  raonihs  of  Ti/;  however,  to  be  determined  hy  devel-  ,he  leading  mining  districts  of  Vm-  undertakin.c’,  have  subscribed  for  a 

on  the  202  foot  leve!  and  connect  No.  j  p  r  tree  of  tax  while  for  the  year  cpments.  whereas  the  work  aJready  ada.  and  I  understand  that  the  pros-  proportion  of  the  new  shares  issued 

2  .shaft  fi-om  the  400  foot  level  to  the  ep.-jed  . April  32. 1921.  .shareholders  re-  done  on  the  main  chute  has  proved!  pects  of  finding  one  or  more  propers  by  the  Anglo-Canadian  Exploreis  to 
200  ft.  level.  'ceived  5  p.c..  Dee  of  tax.  1  its  pai-ability.  I  ties  with  payable  reefs,  and  worthy  meet  the  existing  situation. 


These  options  h,ave  been  secured  opinion  of  Mr.  Miles  that  the  propen- 


•4 
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The  Laurentide  Company 


Limited 


FORMATION  OF 
SILVER  EXPORT  ^ 
GROUP  PLANNED, 


GRAND’MERE, 


QUE. 


•  •  1 

Special  Committee  Chosen 

to  Meet  Canadian  Embargo 

Rfprcycntalivcs  of  Pulp  and  Paper  Mills  in  United  States  Form  | 
Cornmiftec  For  “Perpetuation  of  the  Paper  Industry” — Fore¬ 
cast  War  Time  Levels  for  Pulpwood. 


Abitibi  Power  &  Paper 
^  Co.,  Limited 


President 


MONTREAL 


American ' 


f  D  £•  •  X  invK  Ai  a  merlin;:  of  icntl- f  mHtrr.  a  iimitrri  rxrcntivr  rommiT-i 

Belipvpf  M  w nianiif;.rturprs  of  tho  fn;!- 1 'f-f-  ’a'c^Iv  msdo  up  of  monihers  in 

Believes  Measure  Would  Help!  .,  01  nrai  New  York,  so  that  they  may  , 

Rectify  Depression  in  Silver  1  '  .  a  ■t'  n  on  .eaeno  n  |  ahir  10  nice!  frcquentl>.  nas  sp- 

I  Market _ Would  Brim?  Toee- i  *’  fi'^flonal  ronirniifco,  to  tip  knnnn  j  ipcpfj  instniptrrl  to  hpsin  all 

'  .her  Leedi-^  Silver  Prerducer.  '  - ,„r  ,e.  ^e,.n 

'  madP r'""”  Vn  "1'“’’""  I  KxorXp^  ^l^'n’^se. 

in.P.?Hpnt  '/rn'  ^  '"o''  y'y«'-  fi"-  '’ift'.stt'ttPri  !  nirntbprs  aip  xvpll  kno\Mi  in  <\annria.l 

y^‘n  f"’  ^  Anipttcan  Sirolfm;;  ombarfm  on  piilpwooii  pxp-.rts  from  i  jv  niarip  up  ns  folows-  ! 

&  Refininc  (ompanv.  Ho  iPcom-  ,  anada  to  tlm  fnitrcl  States  1.  maop  up  ns  toio  , 

IpoH  tsidSiT’idl’iPb'  commit, OP  inrlndPs  iPpvP.Pn-  .  v,.vU  • 

1  •cr  ati  n  wnicli  akoiiUJ  le-  T^atiir?  of  all  tlir  imponant  panrr-  Hhvpti  Pnpt^r  fo..  r'hi!ndplpbi;u  Uh  ; 

i  maVkpVTi  I  makins  KIOUP.  and  also  inanilfaptnr-  '  iPP-  bai.  man.  \.  I'nitm  l'  N>" 

ma,  Kr,  V  hlih  has  bppn  niisp  bv  )  IP  ,,,  „r  i-  .  a  f  pnnsvlvnnia  .  N.'W  If.rk: 

Sii^prnsion  of  silvpp  mrrba.pr.  vl  '  ^  ^  I  nitrd  \v  l-;.  llasKni.  Inipvnaiipm.l 

■  rhVr  ,  1  c.o  L  mt.rha.  p..  b>  statps.  indtidinu  tlip  Rarifip  ,'oas;  ra,.r.,- r,. .  n..„  v,r-k.  x  y  ;  s.  1 .  Wiii- 

Pittman  Vrf'  '  •'n'l  Hm  South.  a>  wpH  as  tllP  coat  Amm-iran  Writint;  |•ap-l■  . 'a  , 

Mtinian  a\ct,  .  »  *•  e  ,  •  nolvol<^.  M«ss.:  T-innU  l.  Mr\fn<».  1 

His  plan  ri'nipinpiatps  the  hnnsin"  I’^T'''''-makinK  spctions  of  thp  pist-j  ..;,..vpns  .x-  Thr.mnson  T'anp.  ,  Xonh 
mrpthrr  IrvQ.dinr,  ,  i  "  c’tt  *'”(1  tFtC  •■’’I'''  statps,  1  \V:  IVliv  I ’a  RPn.^  I  r'.-tir- r.  I 

piOliuroirx  Hrnrv  \V  Siokoc  of  riii  arirlnh*-!  I  Phiiot  M  »h  ;! 

in  Thr  I  nitrd  t'tatrs,  v  Im.^o  niinr.*  .  ,  ■  .  u-,.*  ^  '  ‘IfJntrpo  n  Mr^ti.  I'npY  a  T'-'ipci 

MinnU  ahoill  TO  nor  i  r:\\  nf  tlir.  ^  Ork  Hn\Cll  1  aprr  (  .  I  t’o..  nhln;  I'jitnk  .I  SrnMt'u-  1 


limifrd  rxrcntivr  rommit-i 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  ^ards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAVLT  STE,  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS,  ONTARIO 

The  Largest  Manufacturers  of 
Newsprint  in  Canada 


is  martr  up  ns  folow.«4: 


I'  in  fhr  1  nitnl  Stairs.  Axlm.vi'  minor- 
I  Siippl>  allot],  70  ppr  of  thr 

worlds  siivrr  output;  PM-ntiiaily  " •"'i-  niadr  chanm: 
!  oth.-r  Amorioan  .-.ilYpr  pioduort;;  '  erk 

:  mi=h,  .ioin  until  thr  a,--.' oi'iati.Mi  TVnnsylvanin 

,  j  woiiM  rpprp.snit  appi o\ini;i,ply  tnadp  x  irp-rh 

;  ppf  ernt.  of  tlip  worl's  ,--il\<'i  pi  a-  TlnKpr.  pxrcnii’ 
due, ion  facilitiPk.  Fixistinc  law...  -t  Amoriran  F’aprr 
j  i.'  pointed  ont.  woui.i  liavp  to  iir  tioti.  of  which  .Mi 
'  ampndPd  lipfoip  such  an  cutnpri-.  dent,  was  made  s, 
'  (ould  !)c  nn.lpridkrn  ''omniiticp,  howev 


I  ers  from  al!  pans  of  the  I  nitrd 
I  States.  'iK  ludlnu  the  T’acifip  Coasi 
!  and  tlie  South,  a-  well  as  tlip  creat 
I  jiaricr-makinK  sections  of  tiic  pist-j 
cm  iind  the  lake  states,  j 

Henry  \V.  Stoke.',  of  riliiarielph'a.  I 
of  the  York  Haven  I’aper  ( Ompativ. 


I'spcHtlsr  f  omnilltpp.  “ 

.'tiairman  Il.-n-y  \X’  Stel-'s. 

IlHvr-n  Panel'  Co.,  riiiliirjptphia.  I'a  : 

\  icr'-i  ha ii  ma n .  .X.  Paine  li..  Nrw  [j 
York  <y  pr.nn.vvlvnnia  Co..  .Xr  w  X'ork :  |[ 
I'l'l.  \V  K.  Ilaskril,  11110111311011111  I 
Paj-r-i-  Co.  X.'u  X'o-k.  XA'  :  S.  1.  Will-  I 
si>n  Aiiii-riran  '\  i  itiiii;  I'anoi’  • ’o  ,  I 
Ilolvoko.  Mas.y  :  t-'i  iink  1.  .''|e\cns,  i 

.s;t.'^'olls  Thoninsoii  T'anov  Co  .  Xoi  i  h  I  11 
tloosil'U.  \  V  :  I'oliv  Pnpr.Tl.vIr'r.tirl'.  ] 

I’liaiil  Pane.  K  a  l:i  ma  r-.oo.  .M  rli  :jl 

trpto'po  H.  Mead.  .Xlr-ar]  Piiln  rX-  T'afioi  || 
I'o,.  Iia\-,on.  Phio;  t-'iiink  .1  Srnsr.n-.lj 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

'  ..—  ■I  .1 

Whalen  Pulp  &  Paper  Mills 


LIMITKI) 


nas  made  chaii  man,  and  A.  (I  T'a inn.  j  brenn.-r.  K imbn  i \ -. -iiu  \,  co  .  \prnali.| 
•li..  of  New  York,  of  thp  .\rn  York  1. ''I''' ’l'.'''”- •'"'■d  '’atvwi 


j  ‘  ,  1  '  I  * .  Xeiv  X'rok.  NX,;  Xoiinan  \\  .  I 

and  rVnnsylvania  F  a)ipr  ,  ompany.  w ,|s,,ii,  iiaminsrm;ii  p„nprCo.  Ihio.  : 
was  tnadp  x  ire-cFiainnan.  Hr.  FFush  |  ;  I’avid  l„  l.nkr..  Wr.st  ViiKinia' 
F’.  r.akpr.  pxrcniivp  .scerctan  of  tliol  'iP''''  '  ; 

.  .  J  T»  1  *.  Milton  I*.  M.nrtMisr.  t*\iln  nnd  I 

Amrnrnn  rnprr  and  T’nlp  AsRoria- |  T*np«.r  Co .  ito  huv-ntL  Vn  ;  vrtinn  r 


CANADIAN  PAPERBOARD  COMPANY 

LI.XIITLO 

Largest  Manufacturers  of  Papa  boards 
in  Canada 

rt  ni.Yc,  ALi,  ,.iiAiii;s  ,11  I  in:  roi.imx  f\<.  nnxnn^i 

(  HirB<l4HI»  M  MSHOVHH  4  VI'  I  iMiH  HO\lil, 

sri{AWBo:\Ri>  woouni  r  KiiAiiii  i  om  aim.k  boabb 
»lillt  rAIIM  COAIKIl  nOAICK  A.ND  sl'ttlALlliS 

SIIM.S  Al 

Frankford,  Ont.  Campbellford.  Ont.  Montreal,  Quc. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  So.  2  Seigneurs  Street,  Montreal 


jj,'  Thr  iiropoi-pd  as.soc..a ' ion ,  a.  c Ti  i-lude  all  the  ori;; 
ijl  I  in;:  to  Xiv.  Uron  ncll.  .sliou  u  start  m, ins, ry.  as  well 
ij  with  a  capita!  ol  five  or  t<  ii  million  companies  wliich 
J|  I  dollar....  with  aiitlioi  ity  lo  mn. .)  o  ,],p  existi 

|,hp  amount  from  time  •>  time  tor  '.nernhership  of  , 

exploitation  purposes,  an  .  by  ,,i  of  whom  have  all 

=r|  po.ona  a  char:o  of  ,  ,o  :  an  „cr.'hti..  and  pie- 

I  ounee  on  silver  mined,  a  v.-ar'y  tn  aetivelv  in 

I  come  ram:, nc  from  n.:.v.. .  to  eomprises  „ 

.luu.uuu  roijlil  hr  '-fnii-  •  f  ho*  *''  ,  .  . 

\f  ,  ,  ,  -total  ratrrl  041  pat 

fisurrs  arr  ha?r<l  oji  tin-  ;tAF'ra::^  ct. 

i  nniuial  ]>■  odiu  1  ifMi  o*  1 7.« '‘''t'.i'Oti  ^  ^  .1  * 

I  ouutc-  I  border  that, 

I  ntav  he  eximdite 

I  Help  l.'evlorc  I'rice.  imrCiiifis  of  Ihi- 

I  One  of  the  mo..  I  imp  'i'iant  oh.irels  _ _ 

|| ,  o'  the  orcani  -ation  xir  Mrownolli" 

I  ..  hniibl  h.  "r,,  restore  '* >  T  W Q  ■  M O If 

|!  lormei'  use  of  ,  .Ivei  as  monev  an-l  to  T  A|  A|,^|l 

'I  ciirourake  it.s  lontmiiancc  by  those  rii¥Wi% 

I  -1,11  tisini  1:."  at  till' .same  time. seek-  ODCP 

in-:  to  inerca  .'■  <  oMinir  rcial  coliFUmp-  LL 

I  M  'll  (if  file  r  hii<  metal.  i 


tioti.  of  which  .Xlr.  Stt'kes  is  pirsi- 
licnt.  was  made  secretary.  The  new 
eoniuiitlep,  however,  is  not  confined 
to  iiK-mhers  of  tlie  ,\iiiP,ican  Paper 
and  l’uli>  Assoeiation.  hut  will  in¬ 
clude  all  the  (ucanir.od  ;;n)iiiis  of  the  1 
Indus, I  V.  as  well  as  a  numlmr  of  l  i.;: 


1  l?<.«t  (Miff  I'upf'r  t'n.  \i  \v  York, 

V  >  :  lltmh  I'  ItHkor.  .<''vi ''♦n i  \  . 
.Nnn'viran  j  unil  Pulp 

Tinxitnis  Uiir  l/PxeN. 

•‘The  proposed  emharco.  If  made, 
effretixe.  itudlvps  the  eniii'-  paper 
and  printin':  indtistrx  in  tin-  I  nited 


Manufacturers  of 

Bleached,  Easy  Bleach-* 
ing  and  Strong  Sulphite 
Pulp 

Lumber  -  Shingles  •  Boxes 


;tA 

iH’ifi  nOn 


companies  wliich  an-  not  included  in  State'."  said  Mr  Sloke.s,  'Tlie  price 
aii.x  of  the  existin:  :i.'.-r>eiH,ions.  'I'ne  of  pulpwood  would  at  once  heciit  a  j 
memitership  of  tlic  eonimiftee.  mo't  ri,'e  toward  war  tiim-  ;c\,'!s.  and* 
of  whom  have  alieadx  accepted  mem-  more  than  a  million  coivl.s  of  wood  a.i 
bershtl).  and  piedued  Ihom  rlxer  to  year  w  ould  la  added  tn  the  drain  on  { - 
■work  aetively  in  the  new  oitinir.a-  onr  own  fas,  diminishing  niilowoorii 
ifon.  eomprises  more  than  lialf  of  the  resources.  Tlie  i-aper  ami  pi 'mine, 
total  rated  eaixarity  of  tlm  indu.'lry  hndnstt  ies.  eievv  hranilt  oi  wliich 
in  the  Vniled  .'^tatc.'.  |xxrinld  lie  affected,  have  i  lot.il  pro- 

In  order  that  the  conimitti  c  c  w nrk  i  dm  1  valued  a,  Ilircc  hilli'in  dollars 
1  ntay  he  exiiedited  vviihoiil  frc'nienlja  vear.  «mplov  ine  moi  c  ilmn  .,  half  a 
lUicftiiifis  of  till.'  coinprelirn,-iv e  com  inilllon  wace  earners." 


.biipporl  Aeerieil. 


J.  fi.  f..  UllBRY 

rresldml 


UAXin  1'.  lloBIlHIbu.V 
lirueral  Xfaaseer 


C  II  K.  X\  III  I  I  I, \ 
>('(  rrlarj  -Treasurer 


Xftive  ...uppori  of  the  chief  f  man  ■  I  na  ved  paiici 
f,a  inicicst.v  O'  I'nelHiid  and  of  the  maikci 

I  ni'i'l  Stall. as  well  as  the  friendly 
attiTiiIe  rpf  iho.-c  eovernnien t .  would  tlu.'-.i.v'  iti  lh 


EXPANSION  FOR  JUNE  FIRE  LOSS 

SPE»  PAPER  north  AMERICA 
" :  I  DISCOURAGING 

dti.s;rv'  in  till'  ,),(idui',  is  tieiue  Inillt 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


TlilS 

WATERMARK 


GUAR  AN  Tl';ELi 
QUALl  TY' 


Howard  Smith  Paper  Mills  Limited 


MONXREAU 

MilU  at  Beauharnoi*.  Qua. 


Crabtree  Mills,  Quo. 


CONSDIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robert soiivillc  and 
Coleraine,  Que. 

Eweutiiv  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 
MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

Ll.VllTED 

Bank  IVoie 

Bond  and  Stock  Certificate  Producers 

in 

Conada 

for 

Banks,  Municipalities  and  (Corporations 


I  It  nrtT'sirw i\  to  in.Mir*'  thr  uncross  of  uii.  in  virioii?^  srdion,  of  thr  Don 
ill  the  iindniakin:.  Mr  Hiovvmll  re-  „„  |i;„Mrmi.c  of  this  po.iii  Is 
-  nnirk.'.  that  thr  uh<Hr  nian  ,  , 

:n  .-m  l  purpose  of  sm  I,  3,1  orustii/.m:  u,  ;'iim>um  omm,  thm  Bradshiiw  s  I 
.  hoiiM  hr  "to  \4  ftrk  ah'ir-;  line?;  nf  it^(L  Toronto.  iiinniifartiirpr>  of  ^ 
f  00 pr  1  d t Kt n .  dP'!  ujihrt.il  (>(1  p,^po^,  h.'t\p  t  otonirpt  Cfl  ac 

Bene, Ms  |....,li,fi,1.  ''  '"in«''lcd  to  hr  in 

Ibmsrr'.  mos,  in,ere..|m;  ,,  m.-s.l-  ;'''’"vn  mound  the  finu  ot  Scpi, 

vei-  .sdnmiou  .'(^rrc  „  ,oo  ^ 

'  ^  i  .  T'onrrrtr  rnn :  t r>irt inn  rtnM  nc 

c.iriyfoi  ai!>  <  ”v>cDi/.at  mn  f*f  f»n»n-  ,  r.x.r  r 

,  ,  ,  ,,  .J  - ,  in  r  It  o.  ..Ik  \  (et  fret,  or.e  sioiv  , 

inn  on  the  P' opo'-ed  .--i  vei  rviini  ,  ,  ' 

,  ,  J  U  .  '  .  I'a.'-ciiieiii  with  a  me,,;aninr  of 

.-rn  rntmu.  .-md  thr  'uaaeslinn  repaid-  f.  „  ,. 

I.,  ,  ,  .  .  .floor  in  ihe  front  p.T't  of  he  bu 

Ilia  I,  ft, miltin':  I  he  (iiiiic  pan  '  ‘ 

mr:  li.-iSfd  on  llle  .'r.;-:;nipl  ion  of  b'Eal-, 

‘  iiv'  and  .-mv  ilist  ica'-ion  inii.si  lake  tliat  i  '  unslnirt  on  work  is  Itnint-  <  .'ii  i 
' '.nio  r'onsideration.  ,\t  aiiv  rate,  jiro-  irimii''  (oittiac 

((■S',  of  ailaption  wil!  be  slow,  for  *  r'l•'’l''m.' ■  oT  Ifvionltv  wliieh  tinn 

roimrcss  doc'  not  meet  until  lictcm-  <'<ull.'  completed  the  i.irsc  new  i 

I  be;  and  committee  of  i nv  es,  aa l  ion  I’roviiu  ial  I'apcr  'liib  a,  I 
.  ilo(  .  not  r('iinit  until  .I.intiai'v.  Xrthii,. 

'  Law:-  nmv  havi  to  In  clianaid  be- I  'I'l'c  new  plant  w  ill  i  nntain  .all 
fop  tilt  .stmscs'ittn  <.tn  lie  adopted.  I  Ibi,  St  ii|e;.  .mrl  nuiiiinient  knovvi 
'  ."sl.ernia  n  anii-trti'i  ;ic,  woild  .te'-iriMb.c  waxina  indii;  tiv .  I;  i.s  tlie 
t<i  (irohibil  sneli  a  i  oinli' t;,f ;  ion  f,,r  '  tent  on  todov  ebipan  eypori  tradi 
s.'if  III  s'lver  in  lli\  coiintty,  |t|]i  ii  i'c  siipiilted  from  the  new  mill.  i 
..  hotted  Ilia,  sti(  h  an  a.'soi  ia, iein  P'"rscnl.'it j\'c'  havi  Iiren  a|>poin 
.  m  ciil  be  formed  unde;-  ibe  Webb  at  ,  m  Ht  ii..‘-li  XX  e  -t  Illdie.'t  anti 

j  Tlicre  will  |i('  tiirthi;'  diflit  ul,>  in  'Ytist  ra ! in. 

I  bfincme  torelrn  mine;,  into  the  as.so-  - —  - - 

I  I'atinn.  .Mrxieo  is  on'  of  I  ne  heavi-  _ 

I  t  i  produeers  of  silver  ami  to  make  ..s  ID 

•111  assoelalior  effeitive  \Ii\i(an  I  liAtlC*  IpH  I  111  C  tC' F 

. . .  RoscDnriMs.iun( 

I  he  ilf.  et  of  such  an  '  -o,  at  on 

. '-n  tt'  it  r  o'  silver  -  lirohlema t  "'a  I.  'f'he  ftil'ow  in:  tah'i  t'  the  montl 
Xnv -''t-mtilallon  vviH  hearllfieia]  Xivti.-'d'  baionii,<i  pp  pa  red  hv  .Xiood 
artiele  "Silvet  and  tlir  rillniaii  Xet"  Invf'-tor  Serv  <'  I'ti*  fisiire  I 
I  in  .Itily  issiK'  of  i  (iniiiici  ri  Motltlily  .Itine  ro,.:e  nlu'i.ai.  :n  most  p( 
,iv  ,  "student'-  of  thr  mai  kel  atr  ill-  .ve.tl'-  '  def  bm  ;  "4  el  thr  di't.it 

liinrd  to  sav  that  tin  drniand  'r!e  tion  h.i'-  no  vital  siTiiifiranre."  't 


Doiiiin  !  Los.s  By  Fire  United  States  and 

tiiovvmii  re-  m,  | Un.st i at i , e  of  iiiis  po.ni  is  iliej  Canada  $34,851,900,  Increase 

mroramili/.a't'ian  bnieiit  that  Bradshaw  s  l,im-|  Over  Both  April  and  May - 

iil'itr:  line.s  i.f  ited,  Toronto,  m.-inufaeturers.  of  w;i\  !  Over  Ten  Million*  Above 

iihoai  afo,;.-m:  ,-,i  (mper.  have  t  oinment  ed  at  tiv.  j  Year  Ai»o,  Six  Millions  More 

all  11 .  anti  ,.„ii.  t riiet ion  on  a  new  w,i\  pat.er  1  Than  in  June,  1 92 1 . 

mill  wh  eh  i:  expieied  lo  hr  in  op  -  -  ^ 

II  ihes  I  mound  the  firsi  oi  Sepiom  j  'I'he  fire  ios.s  record  of  the  rntierii 

I"'!  ^  t'bvv  id.'inl  is  of  rrinforr-  StaU:,  and  lan.iila  |oi  lltc  mniilli  ol 

iz.ilioti  of  rmin-  con^tnirlbin  cov.  i  inaan  .liim  ,  .as  inmtiilcd  hv  tlm  \cvv  York 

iivcr  rxpoi:  H'-  ^  and  .Imiinal  of  i  oiiimiiie,  ppive.:  to  b(  . 

"Cslinn  reuaifl  l’•l''■'''beIl,  wiih  a  me.zaninc  office:  like  that  foi  Mav.  cvtiemch  dl;.)p-j 
Idle  (iiiiic  p  ail  F'^’tii  Pb'''  of  the  liuilil  jiiointinc,  in  that  tlie  diretlion  of  the  | 

npiion  of  |e£;'il- ,  !'"•  i.'^  OIT’*'  b’brc  iipwai.l. 

I  must  laketliati  '  onsl  rue,  on  work  is  Itniiif  ( .-i  i  fieri  ■  "lien  l",iH  lire  los.-es  sliowi'rl  :ii 

aiiv  rate  pro-  'I' l  imit'''  (  oitti  aetma  ' -'pril  a  di-elim  ofahniil  L’.",  per  eenl. 

!  he  slow  for  *  rii''’lia  ti.' .  of  Tot  onto  wliieh  firm  le-  froiii  liiose  of  hni  h  I'elirilii  rv  ami 

et  Iinrtl  limrm-  '(Iitl.v  eompleterl  the  i.irae  lU'w  mill  Maiili  there  vv.is  a  .ueiirral  fee,in':of 

if  invest  ' aliou  bf  I’roviiuial  l':iper  Miib  a,  I’orf  ;  |■|'^<'l  ainom:  fire  undiiwritei  '  au<l 

Iinilaiv  Xrthin.  lit  » a '  hotted  t  ha  I  Ihe  despei.itelv  !);ol 

la  eli'anV.d  be- 1  Tbe  new  p|;,ni  will  ,  nntain  .all  | |,o  '  '  ^I'Periem c  nf  the  later  mnniiis  of 
an  lie  ado|vted.  I  Ibl,  St  iiBa  and  ei|ui|inient  knovv  n  tn  |  railiei  nionilis  of  lu' 

et  wo'ild  .te'-mMb.e  waxina  i,idii;,iv.  I;  i.s  tlie  in  I  ra  r  miallt  nol  be  Ii'tu  i  le'l 

f,...  ,  tent  on  to  devr'oii  an  evtiori  inarb.  m  M",'  a  iotiu:  t.i.ie  to  <  (tine.  Illlsttti|ie 


'I'he  fire  ios.s  record  of  the  I  ntierii 
StaU:,  and  l  an.ida  |oi  lltc  monlli  ol 


General  OrJice:  VANCOUVER,  B.  C.,  Canada 
I’hint.s  nt  \\  oodfibre,  B.C.  Swansea 
Bay.  B.C.,  Port  Alice,  B.C. 


Belgo-Canadian  Paper  Company 

- - - —  -LIM(Tl,n —  - -  - 

Mamifaclurcrs  of  CrouiKiwood,  Sulphite  Pulp 
and  Ncw.sprint  Paper 

Mil  l  ,S  .M 

SHAH  I M CAN  VAILS.  Of  V. 


P'Tscnlat  jv'c'  havi 
in  the  Bi  ii  ..‘-li  XX  I 
,\iisi  raiin. 


'  new  mill.  Be-  i  ''i*'  bo"  ‘"'bb  ''i 
Iieen  aiipoiiited'  'i*'iili''r  the  Ma' 
,  Illdie.'t  .'iml  :nl"b-  of  .t’leh  d 


T'liulc  ILnoiiicter 
Rose  Diiriiij^  .IiJiic 


lia-  now  lieen  disaiipointed  lni 
iiciUii'i'  the  Ma'  nor  the  .Itin 
wa-  of  .t’leh  d  ■1i’.’'.s'nE  m:': 
IS  the  total;'  for  llii  monlli  iii' 
'd.  lioili  were  nev  r  r, liele; 
tiallv  l,m':er  than  ilie  t.'da.  'e' 
and.  what  i'  wor.'.i.  ttu  Uiei'it' 
I'l.'iv  1  I  !,,  them  w  ,'i  t  :  '  ' 

six  >|oilll|s'  Itei'iiiil. 


FALSE  ECONOMY 

versus 

TRUE  ECONQMy 


I  h<  Ilf  jiiMir  lMiHlni‘«>«v  si  .T I  in  nriT  l»r  mninlnlnril 

;il  >1  lo«4  Irtrl  li,%  fi  nf  >t  ui'sifln  <»f  |»j#prr 

lull  on  fill  fltero  is  nltiiiHliinl  ihtif  llir 

is  ilin  in  tlic  loiii:  tun. 

s*i  t«MI>  SI  PITH  IM’  I.IMN  II  ri  f»lt  ll—hcR  iMisr  Ihr 
inni-«'  ftiirllnn  of  ii  nrni — ftc'i*  lol  tnr'—f  Imi  I  t(  rninlls  itUitsr 
fiti'  «»f  4»rfllfifir,4  sfnllonrr«.  rnsiirr  tlir  fltie--t 

«»li(fi(nfil»lr.  roiiiiHHiMliiiK  filfculion  rr^prri 

f  4  r  r.»  44  hr  rr. 

Siri  ltl  lM:  MM  \  111101(11  Is  nil  nII.roB,  liih  sUnl. 

Infi  ili'lr*!  |».‘i|i«'t  i>l  «'4(mi>rl'  llnr  (r4(iirr  fiitil  «  ol«ir-— n 
psiprr  ih;4(  ol  llsrif  hrv|«<;il*s  illuoH.t.  s|»ih|IHy  finil 
firfrr  for  (hr  roin  m  nr  ini  ( inn  44lihli  |l  i'on4r:ii4. 


'-n  tt'itr  o'  silver  -  lirohlema '  "'a  I.  'bhe  f<il'owin:  lah'i  t'  the  monthly  ,  hr  propel  t>  (|e  lioyeri  ;v  ;  ■  tn  lh« 
Xnv -''t-miilallon  vvilt  hearllfieia]  ,Xn,tt.''dr  bau'ni't'i  p:  >  pa  red  hv  .Xiood.v's  '  I  nileil  Ptale  and  '  r  d.-  dniinu 

artiele  "Sih-ei  and  t  |u  rillniaii  Xet"  Invf-tor  Srrv  <'  I'ti*  fisiirr'  forl.liine.  Ueey  . .  i  tom- 

in  .ftily  ismif.  of  t  rtniinei  a-t  Xlontlity  .I'lne  T'o..;r.  wht't.ai.  .n  most  pratiiparer]  with  .XJ  l.ul  XI, tv,  with 

,iv  ,  "student-  of  thr  mai  kel  atr  in-  .ve.ir-  '  dr-f  bni  ,  "X'r  i  thr  di't,ine-i  '.IJ.idiS. I .‘.'i  tor  .Xprti  a'  h  only 

liinrd  to  sav  that  tin  drniand  'rp'  tion  h.i'-  no  vital  siTtiifieanre."  'Xe- '  l.lo'.x.ai  fro  .lime.  I'oi  the 

of  Ihe  <  vt'hante  epijaiiou  ol  rpm.iml  eonl  n?  to  the  p:iniirshers,  ilie  prim  i-  fir.ti  six  mniitli  ot  i'ljl  tli'  :..anil  to 

.'ilid  .'upplv  is  tilt'  nioie  inijiortali'  P'Xl  point  is  'hat  ,i  is  ehararteristie  tal  of  Ibe  fire  Ins  i  u  ili:.  eniinliy^ 
farlor  on  .silver  pirire  detenu  iia  I  trui.'  f'lr  praK  vem  'ot  th.-  bavnmeNer  fic-  and  ihi  lirtmlnieui  w  .i  J.i'.M  .L‘bb. 

If  such  is  the  ('ase.  it  is  (iniiiitfiil  th.it  'H'r  t'’  ’"'ikb  lilt  I, id  tilt'll  rush  down  auainsl  .I I'l ^.k.’i'i.tlen  loi  ilu  |ir.-t  ii.-ilf 

an  as -oei.ation  etf  prndiir  ers  .  oulrl  r|-'acam.  On  'hi  wa.v  iiii,  it  either  of  I'l".’  ami  .Xl  iH,''.’k.':'nt  fo  ili'-  lir.'t 
ferlivelv  raise  the  priei  of  ilii  lurt'ornit-  its  sra-onai  leadions  alto-  paif  „f  pi.',  .Xparl  !  rom  t.he  ve:,!;- 


of  the  <  vt'hante  epijaiion  ol  rpni.iml  eonl  n?  to  the  p:i,'- 
.'iiid  .'upplv  is  tilt'  nioir  intjioftaii'  P'Xl  point  is  'hat 
farlor  on  .silv  er  firire  detenu  rui  1  trut.  '  f"i'  P'ak  '  i-m  'ot 


I  .Xi  eortiitVL-  to  Ilie  It 
.loiifiial  of  , 'muttien  ' 
the  tuonlhl.v  thr  pt(V|iiitv  de  lioyeri  ; 
I  hv  Xiood.v  "s  I  nileil  Ptale  and  i 
ficiire  for!. tune.  If'l'".  vv  ,e  .yjl.k'.l. 
most  pr  ak!  pared  witli  I.nl  a.S.X"  •' 
thr  di' t.ine- i tot  .Xprti  a- 
ranee.'  'Xe- '  i.|on>,,ii  fro  .lime.  ■ 


>riiis  Ilf 

*'1.  Jrimn''.  I’Q. 


ttnlhiiff,  |M| 


itifnrrp 

i.nifi  >irdTil  (  liji'Tiuo.  fii4*|  i,r  (»rond 

I'lM  I’lris.  inm». 

'>v,ROtCAlSfD 

Paper  Conipanu 

«  MONTa 

HilIi  ;;i.ir|«'  p.ip*'*  iimkrrs  .siui  r  r>H2 


‘^=.  ilio  iirinci- j  fii'sit  si\  nuuith  (tt  i'*, 
"hararteristie  j  tal  of  Ibe  fire  Ins  i 


n.,.<  Offe* 
Ritfawa.  <  snada 


Mnntrral.  Toront",  Halifax  &  ,N>w  Vor'< 


ferlivelv  raise  the  priei  of  ilii  inr,.'onilt-  its  sra 
a'  Itanker.s  sav  :  erthe:  wtvi'n  ( 

Hankers  Interested.  "takes  tm.isiia 

art  ton-.  I  hi- 

The  peculiar  cinrarter  ,d  sdvei 
I, in  not  lie  overlooked,  ..iilver.  unlike 
1  (i]i(ier  and  nori-prei  ions  metals,  is  ^  j|']  r\te'i 
rot  eonsutned  in  larL;e  rjiiaiit  fie Iml  nrolvabilitv  lir 
,(o,it,nues  ill  ex-isteni'e  It  is  ai;o  .i  ',„,rirnee.-.  Im: 
hv  -111  odiK't  and  iirorluetlon  s  dr  ti  deniaiid  ' 

I  mined  hy  file  riuantity  of  the  ptim.-  stiiKluia'  .o  ' 
pal  metal  desired.  I’asi  veais  liavi  rr|;,i|  tia'l< 
sliotvn  that  prnrluetion  of  silver  lia  m.'i'nlain  the  ', 
not  liei'ii  eurtailed  with  low  prir  r  .  n  ^t  a  hip'h  ' 
.Xnv  cotitrol  of  p'orliK'tion  vvill  hav<  ' 
lo  ,ie  exerctse.l  throuth  .sUuajir,  i.i- 
the'  than  at  the  sourer.  , 

r.ankrrt-  eonsirli'i'  Mr  Hrowneil  '  ^ 

■i::;r;.tion;s  in, errs, tn:,  but  Ibev  lie.  , 

lieve  a  t  re  tuendoii:-  .'imouill  "f  propi  s,f,, 

:aprla  will  be  nr,e  art  before  dr- 

tan  -tirh  an  of t '( ni Za t loll  i  an  be  . 

moived  \,  pn  ent  i,  i-  e  V  pe.  ,  r  d  |  • 

•hat  prapa£.-inri,i  will  be  direr  'e.)  to-  ccneru-ii 

^..rr]  thr  urn-}-:rf'y  ;}!u|  rradii;Div  * 

’  TP  pi  1  .  trir-.pi  rqfi  .mt 

■iz-r  frm-  3  br  n.'i  n1 -.m  ' 

1 1  .  /  .  1  hrttrr  ron  f  ’  •  • 

the  orranb-a,  itn  will  hr  fonheom-  . 


erthe:  wtien  (  lo  e  lo  the  top  Of  else  i  hui'dem  il  witli  creal  e'-neial  (onfla- 
makes  iinm  iiallv  mall  season'al  re-  trrations  sm  h  a  Ituise  a'  i ■litf.i :-it. 
aetinn-.  ’I  hi  '  msl  about,  what  it  rtaltimriie  and  ;-.ui  I'r^HK  i;-eii.  lliere 
1'  drtnie  now  ami  present  indba-  tias  Iieen  a  six  months'  |ieiloil  in  lit' 
lions  are  tha'  '  r  summer  reaefioit  eoiinfr.v's  •  ntiri  history  n  whiili  tin 
w  ill  lie  e\r  e;ii,oiui|lv  small.  Tlli:' j  firr  losses  reaciieil  so  lar:e  a  stiiit  :i 
prolvabilitv  lir  nrit  onl.v  in  p-ast  e,x-|i|mt  attained  liv-  liie  Ins.-es  in  itie  .-i.x 
perirnee.-.  b;i:  .  o  in  Hit'  iartre  pi  e.s- 1  juoui  hs  ended  witli  .lime.  I'i23 


pi  rirnee.-.  b;i 
eiit  deniaml 


m.'i'nlain  the  'o 
tv  at  a  hip'h  1 
In  t  he  aiil  .n 
tr  tuber  and  f  n  ' 
rshoii'rl  make  it 
tlie  li-e  from 
1 : k e I V  t r,  he  if 
rriilace-  .  her  h  ; 
vri  elopr  tr.  ih 
•Xfter  Ihe  a.":.r 
I  li n e  in  'll 


abor.  the  areat  ...  ,, 

IV  ami  the  excellent 

Tif  vhich  holp  to-  Thf  Tiiontliiy  firr  lo.'-;-  lotol.Y  loi  ilir 
1  (Ft  aclivi- i  i  nltpfl  anrl  Ironi  tlic 

1  ’.(Tzinniim  of  HCM  to  .hipr.  Vrjr..  In 
f pp(i;i  1 1 V  !n  Sfp-  ('lu.-^ixp.  hs  ^hown  t>y  irurif]-  of 

thp  baromotpr  I  i.Iip  .\p\v  York  .loiirniil  of  ffmiinpir#-. 
■lY  hi;.'li  ropfird::.  hurl  hi*  :;ivpn  in  t)H’  followin;;  tnhlp; 

iirmpi  to  Hufiiinn  is  I9jj 


Company,  Limited 

Three  rTveics,  p.q. 


immei  to  aliliiinii  is  | 
m  measured  in  [tr  i  -  i 
artivity  is  already 
hi  I.o-sible  maxitU'im.  VI'it 
.ntr  peake  3  f.harp  de  xfo 
■'■a  retivetei'  figure  i"  Vim,', 


Manufacturers 
also  Spinners 


of  Fine  White  Cottons 
of  Fine  Counts  of  Yarns 


"t.'n  n,7.\n 
:  1  .fHD  7.’, Ft 

'C.FI 


or;:aiiir’'D  Ftn 


In  !'»<■  p>ppf^<--d 
V  ^rir  prrad  .int! 
hrtt r r  r<'r»  t  ’  •  • ' 


a  rn  vijlt  4»f  thv-*  ill 

T  rfforf  In  pet  ' 

t)f  npr)  e\prn- 

P  r  rnt  downward  Nr 

rht4  pr)<  PR.  J 


ir.,*.!  (  V r.o 
( :■  ;7‘F.^‘'F» 
n  I 

r  ft , 

.'t  .^FMt 


STEAM  COAL 

Selected  Grades  Suitable  for  Manufacturari 

CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644*5«S  MONTREAL 


,  xM.x  Ml  i.in  rn  Hxxi 

IXIfOltTAM  AHOITION.  Apr  ta 

J.a’ita  :-;rroid  ('einferliop- ,  l.inv't-i  ^'ay  1' 

j  ed.Teronte.  have  bad  plans  inr  pared,  j -itily  t^' 

I  p'annmc  an  arldition  to  their  fartorv  ,  Hr,.  1'‘ 

i  in  Montreal.  rhe  addition  w  ilt  be  a  |  Tier,  I'l 

fmif -s'torrv  and  basevoent  :  tee]  aiinj.Tan.  1 

I'ennrrete  Iv.lildinc  :i:i  X  Sa  fee,.  andjF''l>.  !■ 

I  will  double  the  plant's  r  ajiai  ity  and  1  M.'ir.  , 

ji  number  nf  einp!o.ver.s.  .X,  present  '^Pi-  '■ 

'Ithe  rompany  are  tisinc  every  av;iil-  4Iay  l.i 

I  j  able  square  frxit  of  s]»a<'e  and  expan- !  .Lib*'  '  * 

I I  Sion  is  imperative.  j  .Bily  i  f 


I  Saw  It  In 

fhp  JFmannal  ®fmfs 


'ar-rvnal;  I “rc'.  I 

k’.ll.lj^'  ITrr.tflr  rnuarkm:  t'jtl  Itr.i  '  ,n  ^-T  eAy 

J'T,"..',  ejt  fire,,  pla.'.ed  tni  appi'i  'ah.b  pa'*  fiMi  '--i 

Coh.'n ,  in  swelling  the  fire  i"  :  tot.i'  I'll  la  •• 

UTf.kT  .liine  tiii;  vear  the  .lotu  nal  ot  '  oiiv  I' or 

J.xT.riq  ’  meri  e  make',  tlie  following  ed'ioiiali 
3  4fl.R1  .  rointuenl  II|ion  Ih'  ficilie'  for  the 

l.’d.'i.l.o  XX'itli  ali  the  heav.v  fire  )o,-:  '  Itli'l  C" 

LTjT.fiJ  j  uiplcrvvi  ifin  •  ri'ui'ts  on  tiie  .lull''  o|  -  I  1 

357.3.')  [  eratirm::  have  no,  iieen  as  imlttvo"-  p  CL* 

360.84  i  able  as  the  loss  figures  would  ind.-  cfc  Olll] 

356.38 ;  cate.  This  is  to  a  sreat  extent  due  ..  q. 

354.3.5  j  to  the  fai't  that  much  uninsured  pio-i  ***  .'VlcGiiii  oireet, 
263.1't '  ppi'i y  is  included  in  the  month'.'  , ...  — 

374.67  total.  'The  moral  hazai'd  io.'se.s  arc 

26', .44  still  in  evil  enc'c.  hut  not  so  jifo- 

357.00  noiinced  a'  in  the  pa.st.  and  it  is  hop-  IM  |,H\  \  I  I0\  U.  I'APKH 

34',. 81  tpf.y  vvill  further  (liiibni.-h.  'Tlie  (  (>,*S  1*1 

214.77  iinderw  rit in:  situation  is  also  liriahi- 

265.15  cned  niatei  ially  Ity  increased  preiii-  ,\ew  X  r  rk-  The  Int 


Seef^  ^ 

i%%.  COAL. 


Eor  Manulacfurin^  and  Bunkering 

o  Spcfia/(.v 

George  Hall  Coal 

&  Shipping  Corpor€Ltion 

211  .VlcGili  Street,  Montreal.  Main  333* 


357.90  noiinced  as  in  the  pa.st.  and  It  is  hop-  IM  |.|<\ \  I  I0\ U.  I'APKH  new -print  of  ihi.s  company  i'(-[>re- 

34',. 81  frt  they  vvill  further  diiibui.-h.  'Tlie  (  (>,*S  I’l  I.rUHOI*.  .sfi'T.'  about  63  per  ce'jt.  of  It.'  total 

211.77  iindcrw  rit in:  situation  is  alsol)ri:hi-  p'iprr  nroduciion.  but  it?  va.st  hold- 

265.15  cned  niatei  iaily  by  increased  preiii-  ,\ew  X  r  rk-  The  Intern  ttiona!  iti:;?  of  timi'.er  hinds  in  Uie  I'nited 

2.51.63  itirn  iniome  whiih  df-velojud  pn'ti.v  f’.ipet  (  onipanx  i.'  iti  a  mueh  be-uei  States  could  he  iitilire.i  imnietiiatelv 


•"•ft. to  £»rnF'rH!l>  fioni  all 
3,)0.x  i  counlrv . 


the  I  po.'ut’or  ituiii  inoHi  inl'l- 


in  the  t'vent  ef  .V  <  .mtiki-A'i  emitc.r.: 


i , ','ia,i,diau  pulpwood  emh.ir,c<j.  The  1  soin.  Into  eftee'.. 


Official 

Announcement 


In  the 
Lead 


just  issued  by  llic  Insurance  Dr 
partmcnl  at  Ottawa  shows  that 
the  ordinary  business  issued  by 
The  Great-West  Life  Assurance 
Company  in  Canada  for  the  year 
1922  was  $48,977,132,  beins? 
i^reater  than  that  issued  by  any 
other  Company  and  over  eight 
millions  in  excess  of  the  largest 
amount  issued  by  any  other  Cana¬ 
dian  Company. 


The  Great-West  Life  Assurance  Co. 

HEAD  OFFICE,  WINNIPEG. 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  21,  1923. 

Value  of  Insurance  to  Provide  — lISHIP  BUILDING 
Educational  Fund  for  the  Young  i  OF  WORLD  HAS 

A  problem  always  ron  fronting  the  i  his  death,  would  be  a  friend  tha^  lirAlil/  nPOl  I  ^IC  ! 

arent  of  to-d.iy  is  the  aenininlation  would  never  be  forgotten,  rendering'  HtfluT  |  If  |  | 
f  a  fund  to  provide  in  later  years  asslstanee  af  ,i  time  that  is  apt  to  hr-  lll■nV  I 


A  problem  always  confronting  the  his  death,  would  he  a  friend  tha^  lirAlil/  nPOl  I ^IC 

^parent  of  to-d.ay  is  the  aceumnlation  would  never  be  forgotten,  rendering'  HtfluT  |  If  |  | 

of  a  fund  to  provide  in  later  years  assistance  af  ,i  time  that  is  apt  to  hr-  lll■nV  I 

[for  the  education  of  a  child.  While  the  most  criiical  time  in  the  life  of.  _ _ 

i  saving  Iwnk  depo.ctts.  =.f  regularly  tho.se  left  behind.  If  might  he  thei  .  .  ,  u  »  U/  IJ  n 

,  made,  win  do  this,  the  temptation  al-  fuming  jroinf  in  the  career  of  a  fam- 1  Activity  Througnoul  World  Lte- 


I  way.-,  exists  (o  neglect  or  postpone  a  ily  which  otherwise  would  have  been  I  ciined  Sharply  in  Past  Three: 
Idejm.sif:  and  if  the  parent  dies,  de-  compelled  to  follow  the  road  of  thei  Months  —  Orders  on  Hand  I 

I  posItF  naturally  rea.se  to  he  marie.  Of  untrained  and  in  the  final  analysis  I  p  n  3I6  QOO  Tons  Between' 

I  course,  there  are  other  means  and  he  recognized  only  as  •another  fail-j  ,,  ,  _ I  1  i 

[methods  that  can  he.  used  to  create !  ure  or  mUfit.  March  30  and  July  1  IN 

that  fiin<l  which  Is  intended  to  pro-'  ‘•The  Mducat.ional.  Policy  eomplefcs  Below  January  1. 

j  vide  for  the  education  of  a  child,  but  j  the  program  of  family  protcetion.  -  I 

•  In  them  all  theie  lies  that  clement  of  |  and  makes  It  possible  for  the  child  During  the  past  three  months  there  | 
j  chance  that  must  be  taken  into  ron-jto  become  trained  and  fitted  in  ihej^.a^,,  „  heavy  falling  off  in  shipbuild- j 
S'ider.ot.ion  and  which  in  the  majority  struggle  of  a  life-time,  a  caring  fo'' I  artivjtv'throiishout  the  work',  ini 
of  cases  results  in  the  defeat  Of  an  1  widowed  mother,  and  possibly  ear-'  '  '  ,  ,  !' 

honr.st  .and  sincere  intention.  I  rying  on  the  work  left  unfinished  hy  I  new  orders  placed  as  well  as  in  . 

In  an  address  delivered  before  the  the  ju-emature  death  of  the  fa'hei-.  'work  actually  tinder  wh>.  Germany, 

I  Kdiicational  Congress  at  V  ictoria.  “'The  hjdueational  Polley  Is  not  anyi  being  tbe  only  maritime  nation  which 
I  n.f.,  C.  H.  Twi.ss,  manager  for  the  particular  policy,  but  can  he  written:  „„  increase.  On  July  1  all. 

'Metropolitan  I.ife  Instirance  (  oni-  on  most  any  plan,  and  should  |  ,  o  ^nn  ono  gross' 

pany  at  Sc, attic.  Wash.,  gave  some  written  on  the  plan  best  suited  to  the ,  •  ^  hlg'iino  tons  less  , 

j interesting  details  o'  the  use  of  life  ;  pro.specfs  needs  -with  the  trust, 4,0. 


During  the  past  three  months  there  | 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TRELEVAN”  -  -  JULY  20th 

S.S.  “TRELYON*’  -  -  AUG.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

S.S.  “WHAKATANE”  -  AUG.  20th 

for  SYDNEY,  MELBOURNF.,  ADELAIDE. 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 


lin.siirancc  to  cieate  a  fund  fov  the  agreement,  instalments  to  begin  at  a  j.^pregate  report- 

rducation  of  a  child.  ,  ,  l>'-«'r''rahl.v  the  age  of  18  _  , 

One  of  the  lale.vt  and  most  sicnlfi-  yeai's,  as  this  's  usu.tlly  about  ’he, !  .,  j  ,  j  Regi.ster  of  Ship- 

cant  developments  In  the  instiraiico  age  when  a  hoy  nr  gl:!  enters  '"1-  pip.,,  ‘  j 

field  is  the  I Iducat lonal  Fund  Policy,  lego.  The  amoimt.s  of  the  Instal-  ^  I  li  r 

as  written  now  liy  (he  majority  of  nient.s  to  be  a  siitn  decided  upon'  Hrilisli  neciin  .  ^ 

Ic.'iding  lift;  jn.'uirnncc  companies,  wh'cli  would  be  ,«urfireuf  to  de-fi-ay  '  The  dco rase  in  shipyards  Of  Great  ' 


1  non  MOMKEAE 


‘'Sound  as  the  Dominion*' 


Over  92% 

of  Ihc  inrr^lmrnfs  of  The  t  ommcrrial 
l.ifr  arc  guaranterd  invcstnient.s,  such 
as  Victory  Bond.s.  Municipal  Bonds  and 
.School  ncbcnliires. 

■  rnSIF  WITH  THF  rOMMrFf.lM,  • 

HIMI  01  Eli  E  —  ED.MOJIOK. 


To  H.XMBl  RG 


I  cd  on  .lanuary  1.  according  to  a  com- j  iv......  i  i  o,  c- a  , , 

init-oion  hv  I.invd  s  Regi.slcr  of  ShiD-  *Tc.v  loiiiit}  . Inly  21  .S.S.  T.isgar  <  ouiity 


Ic.'iding  lift;  jn.'uirnncc  companies,  wh'ch  would  be  ,«urfir  cut 
and  which  is  a  i-ontract  that  will  ma-  expenses  in  conncciloii  v. 


British  Iteclinc.  ^ 

The  deevrase  in  ;  hip,vards  of  Great  ' 


TO  A-s  I  W  fcRP 


TO  !  OVDOV  AND  ROnTRI)\M 


,ol-  Britain  and  Ireland  in  the  pa.st  quar- 
n  lie  Mer.  amounting  to  ].'’i4,noit  Ions,  was  i 


lure  at  a  ,spec,ifipd  time  to  finance  Iegccnur,  e.  These  atuouuts  t  an  lie ;  P'r.  amounting  to  ].i4,hOit  tons,  was 
the  college  ( oil rsf  of  youth  for  whose  paid  sc'^ni-annuallv  if  desired,  Varl- 1  almo.st  .is  great  as  that  for  all  other 
[  benefit,  it  is  taken  out.  he  said.  If  in-  ous  companies  wdl  i.-,sue  sped, -i I  !  •''t'lntries  combined  The  following 
j.surfS  his  education  so  that  no  mis;-  policies  for  an  odd  niimlicr  of  .vc.irs.  ;  hable  rompin' s  ,■  hiphuild’ng  oi'^Icrs. 
.fortune  cxi'.pt  liis  own  death  nci  d  m  order  that  the  rtoli'.v  will  mature  ?>*  the  clo^e  of  the  laat  two  quarler.s, 

I  drpilvc  him  of  it.  about  the  lime  tlie  rhiki  wi,  lie";  to  'D  b'foss  lens: 

I  |hnanr!,al  Relief.  enter  college.  ,  -n  i  i  .  a  .March  .d 

!  The  parent  of  modcralc  circum-  "I  think  that  ca i c  d,o  ik]  he  exn  - 1  j  1  Ihe  jgj; 

Ist.ancr;-  who  .adopts  this  plan  is  re-  rised  in  nol  arrangine  '  \ee.-s1vr  m-j,.  1  . ’i7g’7g" 


I  lieved  of  the  anti'-ipation  of  fiiiani  ial 
I  sacrifices  that  ciihcrwisc  he  would 


f/iine  for  Ihc  stu'lent  t  ndcr  tiiis 
I’ontract  the  anmunt  should  iic  kmii- 


Tlie  I.eiidinj4 
Life  Assurance  Company 
of  the  Dominion 


'most  likely  i-iiffcr  during  the  years  cri  to  a  sum  sufficient  to  <o\<'r  the 

the  ch'ld  is  going  through  college,  necessary  expenses  liicldrnt  to 

The  matter  of  (  roatin.g  uii  l.duca-  cjuirlng  an  education.  Tiiou.  ar'!  ot 

t'onal  Fund  Ihrou.gh  t.he  purchase  or  sindenis  are  getting  bv  w'th  'our  or 

'  uc  h  a  policy  I  niu.st  say  is  purely  a  five  thousand  doHar.-,  w  he  i  •  the  re 


[Great  Britain  and 

!  Ireland . 

rnttc'l  States 
Other  countries  . 

World  total 


l.I.IT.Ton 

ns.tikft 

1.1172.117 


I.lilS.lSR 

17,1,7h2 

1.1!)4,172 


N.S.  Essex  roiinty . Inly  21  .S.S.  ilraiil  1  cuiil.v . -Inly  2G 

Sailings  from  Montreal,  Quo. 
to 

St.  .lohnN,  Mid. 

Calling  at  f  harlottetown.  P.E.I. 

•'S.S,  Manou’’ . •  .Iiih  21 

Fnr  Hates  and  other  information  appiv 

CANADA  STEAMSHIP  LINES 


GENERAL  AGENTS 


Limited 


MAIN  4710 


matter  of  budne.-is  evpedicni': 
t bought fiiinc'ss  for  futur'’. 


are  m.any  'loing  it  on  .a  v''',i 
deal  lesr.  Therefore,  Ihc  p.arrri  'lo' 


“[  might  coinparc,  fo'-  instance,  not  noers.-a rily  have  to  buy  a  iar.' 
:'uch  an  a rr.angcnienl  with  that  of  a  amount  of  insurance  to  jirovii'c  .iti 
large  corpoi'ii  ion  or  hu:  incs.s  cif  any  cclncatlonal  fund.  If  a  slutlcnt 


kind,  having  an  oulstaii'lirLg  obllf 


t-  ambit  ous  it  is  conipa rat ic c: 


Assurances  in  force  - 
Assets  -  -  -  -  - 


$6.30,000,000 

$170,000,000 


lion  that  must  lie  me|  at  .a  certain  for  him  to  .secure  a  job  during  th'' 
time,  ■whereby  a  sinking  fund  is  ere-  summer  monthp,  and  while  atiend 
ated  and  eacli  year  a  certain  'rmonr.t  ing  .school  he  can  hehi  h'm  ;cjf  a 
of  the  indehtednes.".  no  matter  how  great  deal  by  working  during  hi. 


large  nr  h'lw  smal 


may  be,  is  de¬ 


posited  in  thi.'  fund  -o  that  when  Iboj  extra  e.xp<'n.se  of  afenilin  r  coikgc 
Indcblcdnc.s.s  falls  due  a  sufficient  or  nniver.sit.v  i.s  a  mattei  th.it  causc.s 


World  total  ..  2.541, kfik  2,850,072  | 
(iuarters  t'ompared. 

The  foregoing  figures  include  or-  , 
der.s  on  which  work  has  been  sus-  | 
pended,  totaling  1 1d.OhO  eross  ton.s 
for  the  past  three  months  In  Great 
Britain  and  frcland,  and  112,000  tons  ' 
in  other  countries:  the  amount  of 
work  actually  under  way,  therefore,  | 
al  the  clo.se  of  the  last  two  qtiarter.s 
compares  as  follow-.s,  in  gross  tons; 

June  10  March  11  I 

Great  Britain  and 

Ilf  land . I.207.7.'.n  1.111.000 

Gther  rountrie.s  ..1,074,017  1.220,000 


amount  of  money  wonkl  lia\e  been  '  no  little  worr.v  to  a  pro.’^pccf ive  stii-  .  .^.•,01,000  ..ooi.uev^ 

depf, sited  to  pay  if  off.  And  to-d'a,v,  j  dent;  and  whether  or  not  available  In  the  three  month.s  ended  .lune  SO  I 
when  a  patent  buys  an  lldncational  !  funds  for  these  extra  expen.'O'S  con.-t ruetion  w-ns  begun  on  vessels 

roliev.  hi'  is  following  the  example  .‘-hfinld  be  provided  Is  o|)t;nna!  witli  '  totaling  114.175  gross  tons,  while 

that  1.-  set  for  him  liy  the  succe.ssfiil  the  parent.  In  many  iti-taiice-  a  !  boats  completed  and  launched  aggre-! 
bus  nes:'  ni:m.  and  is  incklent.'lly  re  -  gencrniuv  'allowancr  has  lacn  gated  .170.112  tons.  Tank  steamer 

lieving  himself  ol  worry  th, It  he  might  the  tlownfal!  of  v.hal  nilghl  construction  as  of  .Itine  10  showed  a 

suffer  fluring  1  period  of  years  for  othci  wisc  har  e  liccn  .a,  .sue- i  decrease  of  about  10  per  cent,  from 

fear  that  lie  would  not  he  able  lo  pro- j  ccs-sful  man.  A  boy  with  the  pio-ithat  of  March  11.  Ihc  totals  being 

vide  lor  the  -on  or  daughter  the  edn-  imr  amount  of  amliit.ion  .iii'l  made  ol'j  170.780  and  217,701  gross  tons,  rc- 

c.'ition  that  he  w.-intcd  to  gi\c  them,  the  right  material  will  get  tliiougli  spectlvely. 

and  jirrduibl.i  that  which  he  was  do-  with  flying  colors  if  ghrn  proper  (.crniain  Second. 

)iri\cd  of  hiniscir,"  he  (ontinucri.  cncoiinigcmcnt  ,ind  .adequate  finati- 
'■  Thn  I  iducatioiial  Policy  is  to  day  rial  support.  ftcrman  shipyards  at  the  end  of 


SUN  Ll  I^A^toakce 
CiOMPAOT  OF  CANADA 

Head  Opfk^^jCIoisitreal 


The  Canada  National 
Fire  Insurance 

Company 

Head  Oflirt  ;  WINMI’KG,  L'anada 

!  Total  Assets:  $2,92S.TU.<>2 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montrc.-^l 

i:  tneral  Aicnlt.  Montreal 


Wo  stern  I>ife 
A  s  wS  1 1  r  n  n  o  e  C  o. 

ui;.Ai>  01 1 1*  I.- « mas, 

AAMinneeB,  and  Ke- 

vhrd . $l,5’J7..V.O.O« 

rrptniums  nn  Sjinir .  4I.72B.50 

Af*MiianrrH  in  I  ort'f»  ...  .  •|.8;{5.Ai1.00 

Total  Prrmiiiin  InrnmP  ..  ..  i:i7.017.D7 

I'olirv  3Uu,7ra».(»0 

Admitted  .A^srU . 451.21:{.<I 

Averacf  •iJlI.US 

rreniium  $1,000  Insiir-* 

•nee .  3.7.40 

Inr  parlicularN  of  an  openlnc  hh  Tro- 
%lncial  Manager  for  Manitolin  addrr»>« 

AI>A!\1  Mnnnclng  IMrrotnr, 

WINMTtUi. 


i\  mnsL  linnortanl  faflor  in  oxtond-  “Koi-ty  pop  rfnt.  of  tho  rhildmt  •T'lno  rontiniU'd  ro  hold  sorond  place 
inc  th'';(‘r\u'o  rendered  hy  th<*  instl-  re;:iFt.prrd  in  hisfh  schofd  during  world  production,  their  lota!  heinx 

liitinn  of  life  insiir'inee  to  those  frr.^hnian  year  are  ohli?refl  to  leave  Tieariy  double  that  of  iheir  nearest 
i  classes  where  there  exist.'t  a  real  hefnre  Iheir  course  (four  years)  I  competitor,  and  more  than  T^\o  and 
need  tor  this  kind  of  prot(’c!ion.  'I'he  eompIrU'd  because  of  tinancial  pea- 1 times  that  of  the  I  nited 


.I'suranee  doe.w  not  war-  son-J. 


t'onipared  with  a  year  aco, 


ran^  the  ]t;nen!'.«  ns.  unilu;;  the  risk  "Thirt v-six  per  cent,  of  thir  nuin-  *'l^Vd  s  Lecister  points  out.  British 
ihut  he  will  kvc  unr!  piovidc  fot  the  t.cr  arc  fatherless.  (Shipyards  arc  building  .ISI.udh  tons 

- - -  <"  c,.,.„ri,v  the  col- 1  "Seventeen  per  cent,  of  this  nuni-  -'’iwTicau  yards  I'.OftO  Ions  less. 


I  A  :-.pc,-ial  circular  h.ns  been  i-'sued  '  , ,^,.,.uring  Ihc  col  l  "Seventcor 
to  memhers  hy  the  Ciiiiadinn  .Manii-  udvantage-  of  to-morrow.  ’I’hcr'' I  her  after  le; 

I  fact  lire  rs’  A.‘'.socialion,  dealing  with  is  ahv-rys  the  po.-slhility  to  he  taken  j  outploy  ment. 


olvantage-  of  to-morrow.  There  be,-  after  le.aving  .st  hoftl  .tre  out  of  of  other  countries  hl.Ohh 


Ihc  working  of  import  freight  .ship¬ 
ments.  In  view  of  the  importance  p,.foio  the  event-  "The  reason  fov  this  latter  condi-  ‘.'"‘.[V'a'  '  'i'"  i' '''i'jnnor.'n  I 

of  this  siihjccl  the  letter  is  repro- .  f„|  ror  of  the  student  bcgiti".  It  bon  Is  due,  statiMics  prove,  to  the  |  ' 

^fliiccfl  licrcunder  : —  i  U,,,  f,f  tpp  aucut  to  impress  latk  of  education  which  would  cn- 1 

'  "Wc  have  leccivrd  infoiniation  fo  on  his  prospect  timi  now  is  the  time  able  them  to  select  Iheir  field  of  cn-  BRI  IT.wB  0\K  I\.''l  i;\M  I' 
the  effect  that  carrleis  ate  meetin.g  to  provide  for  that  course  wl'i'h  im-  de;i\or.  ,  bl(  1  ..NM'.B  FOR  IM) 

considcvahic  diflieiilty  in  handling  iirr  our  pirscni  educational  system  ■■Occupational  instahllily  is  a  uni-' 

impoit  shipments  because  packages  '  costs  from  Sl.udu  to  ?.'>.uuti.  vcr.-al  and  a  sm'ioiis  problem.  ft  is  [  British  Oak  Insiu.in 

or  pieces  (if  Irciglit  tire  nol  a'lc'iuafc- I  •‘Man.v  times  the  iiaii'iit  Is  com-  iiicicasingly  common  from  11  to  I.itnitfKl.  has  keen  lic( 

ly  nnirkcd.  An  investigation  was  ppip-d  to  suffer  a  :  cverc  strain  and  years  Ic.-iving  our  jtiihlic  school  sy.s- 1 follow  ing  liiic.s 

.recently  nitide  ol  shipmi'iit  ,  aii  it  ing  to  make  many  -acrifice.-.  if  he  has  tetn  entoring  industry,  w  th  lit- i < '•'’oa'I;! .  .Automohd 

'on  one  of  the  vessels  al  an  .\t lant ii;  I  urtt  had  the  forcsi'ght  to  make  tin-  itr  guidance  and  supci'wislon  of  any  “ince.  rmploycr.s  li.iiui.t.t 

port  from  which  it  was  found  itiai  in  ,  ptoper  nrr;ingcmcnt.  ’  he.  sa  d.  ‘  Ter-  kiiul,  and  there  are  few  to  realize  [  ■["if''-  Inl.ind  ir.ui  i 

■a  great  miiny  cases  initials  only  w.'io  sonall.v.  t  do  not  lu  lii  te  that  an.',  that  it  Is  often  a  child’s  "First  .loh  ' :  "i  .■'ddition  to  Ihr 


into  consideration  iliat  husincss  rc- 


i.'iv  come  and  that  cten  death  dissatisfied. 


‘Fifty  pi's  cent,  of  this  number  a.re 


tons  less.  As  compared  with  ship 
con.'.truction  under  way  immediately 
piof  to  the  war,  Amcriran  yards  arc 
huliding  some  l.s.uuo  ton.-  less,  and 
British  yttrds  about  lOO.'iaii  tons  loss. 


provide  for  that  course  whi'  h  im-  de;i\or.  ,  b|(  l.NSLli  K()R  DDMIMBN. 

otir  pirscni  educational  sysii'in  '■Ocriipaiional  instahllily  is  a  uni-' 
ts  from  Sl.uun  to  iS.l.uuti.  vcr.-al  and  a  tw'rious  problem.  ft  is  [  f  'i''  British  Oak  Insiu.ince  f  om- 

Man.v  times  thi-  iiaii'iit  Is  com-  increasingly  conimon  from  11  to  I-itnitf'd.  has  been  licensed  1') 

led  to  suffer  a  :  cverc  strain  and  years  Ic.-iving  our  jtuhlic  school  sy.s- 1 '‘'"'fV  '*'*  following  liiic.s  ot  hnsi- 
makc  man.v  -a'  rificc.-.  if  he  has  tetn  entoring  industry,  w  th  lit- i  f"'-'''  ' '•'’oa'I;! .  .Automohde  ■O'^''*'  * 

had  the  forcsi'ght  to  nuikc  the  tic  guidance  tind  supervision  of  any  ■i'''''''  rmploycr.s  li.iiui.ty  Insiii- 
n ri-i n"oinciii  ■’  ho  sji  d  ‘  Tri'-  kiii'l,  and  there  are  few  to  realize  [  Inland  i ran- porla'ii'ii 


|;i  gretk  iniiny  cjises  inititils  only  w I'lo  sonall.v.  t  do  not  li(  lii  \e  that  an.',  that  it  Is  often  a  child’s  "First  Job  ' 
;  used  in  alitir('viating  the  n;mn'  ol  I  In' ‘  mam  of  insurance  for  a  prospict,  whii  h  makes  or  ■mars  hl.s  future, 
'coiisignct'  on  the  cases.  In  a  niim  '  if  hp  pas  ,(  son  or  diinghtcr,  is  coni  ■  \f  present  out  of  I.Ohfi  children 
bi'f  ol  iiistanccs  shipments  cxtimincd  ,,]ptp  without  a  ccriain  iiollcy  suit-  rntcrllig  school  alicnit  130  finish  high 
incltidi'd  as  many  its  four  consigin  cs  , ,1,1,  .art  tinged  to  create  a  ftinri  soicl.'.  sphnoi  and  2.1  finish  college.  Th.' 

chil-  avcfti.gc  length  of  schooling  is  Ics.s 


insurance  in  addition  in  the  cUis.-c.i 
fot  which  it  is  already  llrctl.scd. 


with  till'  saiiK'  Initials  tind  ;is  iui- '  for  l he  pit r)iosc  of  cd uratin.c 


tials  only  were  used  in  Jiiaiking  the 
least's  it  will  lie  readily  seen  the  dif- 
[flcnlllc.s  in  ilip  w.-i.v  of  making  i  or- I 
'  rect  deliveries. 

Printed  in  Eiill. 

"At  the  present  time  Ihc  import 
tariffs  of  lilt'  cairicrs  provide  mark¬ 
ing  tind  atldrt'ssing  i  t'.gulations  w  hit  It 
|■('(|ui|■|'  that  the  11, line  of  the  con- 
isignec  be  printed  in  full  or  reason- 
Jable  atilircv  latioii  used.  In  the  event 
jof  shipments  licmu  i('C('i\c(l  without 


l■cn.  Such  a  ruiid,  in  the  event,  of  than  seven  years." 

Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


l-'roin  Vlontrciil. 

Til  Antw'-ip. —  ks.-'i'x  (■mint 
■fr.'i Msp. irt s.  t.iil,  .tulv  ‘J t ;  fi 
|■!^nHfiilln  |•|ll'ifil■  .Strnm.‘=til 


ilnntrnil.  |  'I'o  Ncwrn.stir  npd  I.eith  —  rHlin- 

sui'x  (■"iinlv.  I.  t‘  I''  -  liilv  I'T;  t'airnlorr.  A'lg,  :i;  Cairn- 
iiilv  ‘:i;  rin.’'worlli.  Aog  ('Iiiindhii.  Aug  IT 

Stcnm.‘=tilp.s.  I, 111. .'till  Thiipisoo  I. Inc 


George  L  y man 

LNSI'ILAM  E  BROKER 
Lewis  Bldg.,  It  .SI.  .lohii  St. 
FIRE,  LIFE,  MARINE',  AtCI- 
DENT,  AlTOMOniEE,  ETC. 


I  propel  marks  the  stniip  lariffs  pro-ljuiy  2S;  t'aniidian  I'.xploror.  t 'a  iiadiiin  I  'I’"  N'orwegiarf  I’orl.s  —  Ti'P'iHtsf.lpni, 
vidt'  that  cniplovpps  of  the  carriers  I  iov('rnniPii%  Meri'liant  M.^rioi'.  Aug.  I;:  N‘iirtvpgian-.\nicriran  l.int',  talr  .tulv 
Iwtll  mirk  s-mii' 111  nn..itv  m-iLino  ..  i  Minnf.l.isa,  Canadian  I'arifi.'  Sti'iim-  T'  I'lymniith.  Cliribourg  and 
VVIII  111,111.  S.iinc  pioppily.  m.lking  .l  vne  1  d'-n  .\ndania.  .Inly  2S;  .Mit.ima  Aug 

I  charge  therefore  of  la  cents  for  each  ~  . . .  -r..,-  w  >f  the  Anchor-lionald.-ion  I.'nr 


'  ,  '  .  ‘  ‘  T«>  .\  v»>nm<uith.  - -Tun  • 

|):u  or  piorr  .so  inarkofl.  How-  sun  -  Dominion  I.inr,  .ruly 

r\rr.  this  flors  not  uct  ovor  tho  dif-  .N m’h  'r- DonH]iis«»n  \. 


•I  *  ^  ’  L'Ut f  r^lani.  -  Brant  (‘oiint  x.  I  « 

tsn'  Tiiiv  -M  -  '  "i'T'ftnsnovt.'*.  Limited.  .luly  -B;  S;na.''=ta. 


NORTH  AMERICAN  LiFEsJ  ,  ^ ,  ,  ,  , 

BUSINESS  AHEAD  0F1922  'll;, 

■ . '  ■  It f  in  hand,  issuing  instructions  In 

According  to  the  house  organ  of  ^  Hie  parlies  from  w  hom  thev  purchase 
the  .North  Aniertcan  l/ile  ,\sMiranrc  j  their  goods  to  sliovv  the  full  name  or 
•  onipany  .fijnc  was  a  cnmparaiivplv  rt-asonablc  ablircviai :oii  on  all  ship-i  1'"  ''''i'''nlinKoniaiid  iiaitic  I’ort?,— 
siu;cp.-sfui  monlh.  The  total  amount  luriiis  coiKsigncd  to  ,v  oiirsch  rs.  kVn'saV'  \'!i'g  '  iiT--an  ^  yr'iuuk- 

of  busiiic.ss  received  in  the  period  "Mcnibcr.s  who  arc  doing  an  export  |  na'ian  -  .Vmiriran  I. in.';  l)alla.s. 

vv^s  $],!1ui.I'i2,  which  while  it  vva..  •  i,||f,,|,p,s;^  imdi'i.stand  that  tlicy  have 


ifit  uliv  of  d'  lcrniining  which  artieb's  -l>'"iaidson  i.inr.  .tuty  | 

I.  ,  .  .1  •  .  T'S;  f  id"nian,  VVliiti'  btar- lli'ininicn  !  , 

bclolu:  lo  Ihc  particular  cnnstgiicc  |,i„p,  .i„|v  gS:  c„nc..idi,n.  An.  lior-Don- ! 
name  I  HI  ilip  waj  bill  or  shijiping  Hlii.s..n  l.iim.  .Sug  1:  VV  olshinan.  Whit'' | 
document,'..  l  .sltai -fi'iininii’n  l.ipp.  .Vug  11;  Caledon- 

'inn.  While  Star- 1 >. ■mlnl"n  l.inr.  Vug. 

’',\s  it  will  he  readily  appreciated  IS;  ti'.'.nian.  vviiite  Star-Iiominitm  ' 
Ih.ii  prtvfipi  maikiii.'g  of  .shipments  'd'"'-  Aug,  L'li.  | 

under  these  circumstances  will  a;-'  ’5"  r^elfasi. —  Meiagama  Vng  4.  Ca- j  f 

. . .  ,  1  !■  1  .  nadiaii  faiifn'  Stiani.<>hip.“  I.td  IS 

siite  ( onect  delivery  and  eliminate  i 

api  .,-,  iv,n  1  1  J  '  T "  '  aidifr  ,'ind  .Swansea. — C  anadian 


Kegp-..  .t  VVel'b.  .Inly  11 

'E "  yi.iiilhnmpt'vn  -Minnedesa,  Vug 
Aug  1  CanadiHii  t  aril'le  tkeam-'hip,-: 
I.td 


‘  ^l^lm-nmniniim  Une',  A ug  i  1 ;  Ca ledon .  ,  t'',  J?bn’s  ( Vfld  '•  I  Aug  'gi: 

'  ian.  While  Star- 1  >.  ■mlnl"n  l.inr.  Vug.  ' ,  '  "  <  I  •  K.  I  .Maima .  cana  la  ..  t  i  in- i  |y,,i,p.  sh; 

ated  IS;  (|'.■.nlan.  Wliite  Star-I)emini(in  x,i.,i  i^a  — f'luan 

..  line  Vug  ■",  '■  I'ernigda.  Barbadoes.  Tnnl'l,ad  ,,,,  ,•.. 

ents  'dtie,  vug,  -.1.  I  and  I'emerara.  — Bel  vv  yn.  .Tilly  21  ;  Bat- ,  •iv,  v,,k,,i,h,;, 


Canadian  (.'■ivei  miieii r  Merehant  Mar- 
In*’.  u» 

To  [.ivf  rptHtl,  l>'Tid'‘n. 
find  Antwerp.  —  Lo' h  D-dJ.  eiuly  .Ink', 
^H^dt^;<^n^hirr.  middl*'  — bti'Ji 

Mail  Strain  I’.nkot  <  *o. 

']*«»  Li'ntk’n.  Lu»rp<H.l  at'd  » 

Knight  Dcimpanif'n.  .tuly-.Aus^nsi. 
mid  fckpie-nihrr — b^th  Bliie 
l’'unnel  Line*. 

To  L-itidon.  fkOtt^rdam  «nd  .Antw^^rp 
~  Diiilolclyk,  Uoyal  Mail  stearn  f’ackt'l 
r'e*.,  late*  .July;  .M<*t  rdylv.  .\'»Tth  I'ucifn. 
*''*a5t  Line*,  oarly  S»'|)ie'nil><'r. 

T*i  Heomlnlu,  Suva.  .Vtjtkland  and 
S.vdn*,v.  i’anritiian-Au^trEil* 

a>ian  rb'yal  Mail  Lint".  .\ujr.  3- 

'!'•>  Sydnrv  anti  Me'll»f*urne'. — (’nna- 
tJian  Imp-’ite'r.  LanaeliaTi  <P»vrrnMienL 
Me*tfbatit  Marine',  July  ,30. 

T‘*  .\u'*l\litn4i  and  .Sydney — Canjtiian 
Srt.uish.  y'amdian  Dov?rninrnt  Mrr- 
t’hant  .Morme*.  Aug’.  3r» 

Ttt  T.vttt'lton.  iMinodin.  }>liiff  and 
,^le  1  be%u me*.  M  ailvHwa.  c’anadian - Aus- 
tralaj^ian  K  -yal  Mml  Line,  July  -’5. 

'fo  Aurklund.  M«  lb«»urnr.  .\de  la ido 
atul  Sydn^'v'  FLnnaki.  DanadJan  .\us- 
tialasi.an  K-'yal  Mail  Lme*.  Aug  It. 

'['<>  N'ai'ier.  N>w  T’lymouth.  M*'I- 
b  *urne'  and  Sydney.  —W’njbomo.  y-ana- 
dian- Au.«t rala.'^ian  Loyal  Mail  Line. 


I  \tig.  7--.B4>th  Canadian  Darifio 
UTi.'^hip.'i.  Lid 

e'  Me'lht»urne'.  S>dnr.\.  .\ufkland. 


To  ktibe.  Sbanpbal.  ll  ’ng  Kong  and 
Matrla. — Smart  D.illa*,  C‘anadiHn  n*»h- 
<'»  t  Ikdla  r  •  'o  .  -\\ig  1  i». 

To  At*k'‘)iHma  and  Kobe. — Tokiwa 
Maru.  2:  Tovt.-dva  7Taru.  Aug.  iT., 

bi‘tb  .Vippi*n  Kaisha  Lin^*.  i 

To  A''d\ohamH.  Kobe  and  Shanghai. 


behind  the  plienomical  busiiico.v  ol  .  to  c;i rry  out  the  instnictinns  of  their  vtiie 
the  I'ani*'  month  a  .vrar  ago.  it  w  a.s.  i  nr  customers  In  the 

neverthele.ssa  .splontlttl  in.  rea.u'over(„,e,,,e,,  ,,^,,,(1.  „ 

1  toiTi  mLio  mg  'hmefote,  only  reasonable  to  suggest 


Spvagiie  Linos.  .Aup 

Ola sg*' w. — i ‘a ml i*a. 


Saturnla.  Aug. 


consignees  nr  customers  In  tho, 

'greatest  detail.  It  wonld  socm.  ;  ;"'JViVd.'’''A^  .sieamsh,p.c  m.  ,- 

jlhniTloio.  ntilv  roasoiiahlo  to  siigsrst  j  Ti>  llamburfi’  -Sinapta.  July  31.  Uo^^, 

I  flint  impoi  tors  who  nro  uustoniors  of  i  \v>bb.  Ltd.  T 

iforcign  exporters  should  require  |  2^^^^  '  i 

Mnoso  rxpoitors  to  onri'v  out  in  fhr*  !  To  Hull  —  Coniino.  I'urnpas  Liim. 
igrrntcsl  detail  the  instructions  which  j  -Ldy  24.  1  T' 

IJhcy  give  them,  particnlnrly  when  !  1  ^ 

Those  instructions  are  necessary  to  i  Cauudiun  T’aeifie  .s:te,,.p...bip.-.  I.td  .i  i  ' 


I  Bahiimasl.  Ktiig.ston  '  'Hmaeal .  aivl  f„.  stea,p,.hip.-.  I.td,  .Vug  2.; 

r.;,  yl'z.e  (British  tondurasc  -vapadian  v,,Kphama,  Kobe,  m.ij”  Hairen. 

|  ..rece'-.  .  anadlan  Covornment  Mm-  sbangb.si  and  Ilong  Knng  --  Vr.Hu.a 
la.s.  'Im  .vmnne.^July^.i.^^^^  I  M'.ni.  Aug.  .’i.  O.saka  lihosen  Kal.sha 

Vnkobaiim.  Kobe  Nagas.-,ki. 
vVg  111.;  '  .%’na.  ian  (  ovcrn.,Vent’;’\^'9'Rf’«L''"^  K;'ng -Bmpre,  a 


all  Vm'bor- Dona Id.'son  Linr;  MrtaKa- i  ^--l>oth  t'anadian  Ciovrrnnmnt 


as  compared  with  .slightlv  oveiT ''Xpoiti'i.',  should  require  i  i_,r| 

8^4(10(100  for  ibo  r-ani/i  nerir.d  pf '  exporters  lo  Ca  iTy  out  in  the!  To  Hull  —  Ct 

1022:  ’  The  issued  business  for  f  h.' !  flmv‘ I”!.!""'’!'"?"  i  '"to  *\.ive.p,'oi. 

month  of  .lune  was  $1,794,817  whieliiJh  ’,  .  ,  .  ’  *''*  when  ;  fiominimi  i.ine. 

is  well  in  keeping  with  the  splendid:'^”’"';  '  to  i  cauudutn  T'aeif,, 

business  of  the  past  few  months.  1 


M*  r-  luint  Marine*.  I 

1-'  ."iouth  .\frio.a. — N>vv  Columbia, 
Lid*'*!'  ('»F*mpstor  A*  Co.,  Aug".  ID 

.'“••uth  .\nmrioa.  —  A  stoanmr. 
Dou;-t>  n  Linr?,  .Vug.  30. 


husincR?;  of  tho  i)ast  few  nionihR.  * 

E'er  July  the  company  have  set  their!  ^  ”  ''' 

quota  at  $1.567. OoO.  in  .luly  a  year  i  “ 

1  ago.  reoeive^l  husiness  amounted  to'|R(i;it|>  t  HII  I 
vLslIghtly  over  $1,700,000.  ^  '  l{|!l  I'lMl  \ 


.Miiy  :  t  oraeeiii,  ,Vni  tier- 1  l.viialdsen  |  ni  nu  rg.— i-mipi  e.<u.  i.i  e.n.,.--.  I  Orest  e.<,  mid  September —b.'ii  h '"T-ii;. 

Line.  .luly  27;  Canada,  Wbite  Siar-  -1:  i :,iipress  of  Brita in.  July  2S ;  _ Bni -  ■  j ‘  luu h  Bli; 


rrom  Qiiebrr. 

Te  1 ,1 1  e rpool. — Piirlc.  .luly  21;  Can- 
iti.  .luly  2k;  Uegina.  Vug.  t  —  all 
lute  Siar-I'oniinion  T.ine. 

Cberhom-R.  Soiiihainpten  and 


"f  .Vsia.  Canadian  1  aeifie  .steaii'-'liip.-',  I 
I.td,  Aiig.  fi;  Vriz.ena  Maru.  Osak.a 
Slio.xen  l•.Misha  Line.  Aiig  I.V;  .Vlanila 
Marn.  Osaka  Sho..ion  Kaisha  Line,. 

Vng  25 

Ti*  tokohaniH,  Kobe.  Iteng  Kopg 
and  Atanita  — Bliilneteiea  Ang  '*  Tv'n- 
daveus.  .Vug  2:t.  both  Flue  Funnel 
I.ine. 

I’rom  X  Irtnria. 

Tn  I.ondon.  I.iverpnot  and  (Pa.sgow, 
—  Kniglit  (■'•'inpanion.  .Intv -Viign.st. 


I  Saw  It  In 

Che  fmanrfal  Sfmes 


tBIN  I  HIEI'  UJENT 

brutsh  \.\d  El  rope  an  to. 


I'oniinit'n  I.ine,  .luly  2,S:  Montrose,  Ca-  prrs.s  of  Seottalid.  .Vng.  4.  all  Cuna- 
nadiaii  I'aeific  .''teainsliips.  I.inilled.  'ha'i  I’aeific  Steamships,  Ltd. 

■Vug.  2:  Hi'gina.  Wliite  .s'tar-lionilnion 


T.  F.  Dobbin.  Montreal,  has  been  I  t 
appointtd  chief  agent  for  the  Brit-  aid: 
ish  <t  lluroiH’an  Insurance  Company. ' 
Limited,  in  Canada.  The  company  i,id 
had  just  been  Hrensed  for  the  trails-  aid; 
axTlon  in  Canada  of  the  business  ot 
fire  insurance  anti  in.sunauce  against  ,  bo 
d.amage  to  p’'0)iert.v  i>f  any  kind  T 
ciatised  hy  the  explosion  of  natural  or 
other  gas.  Mai 


I.ine,  .Vug.  4:  Megantic.  Wliite  Siai-I 
Deniinion  I.ine.  Vug.  It;  [loric.  Wbite  | 
.Slat  - lionunuui  I.ine.  .Vng.  Ik;  Canad.n.  ■ 
White  Siar- 1 loininion  I.ine.  Vng.  2.7  ' 

To  l..uidon  Vusonia.  .Vnehor-l>on  . 
iildson  I.ine.  .Inly  21;  Brant  I'onnii. 
t.  C.  Transports,  I.td..  .Inly  2«:  Itos- 
worth,  t'aniidiap  I’aoifie  Steamships. 


'•U'ific  '^uamsmps  Ltd  -3"  Honelnlu.  Buva.  Auekland  and 

aunt  k,t(  .imsnips.  hv  dney.  —  Niagara.  Canadian- Vns- i 

From  lliiltfiix.  tialasian  Royal  Mail  I.ine,  Auf.  c  | 

^  J  g**  T  e..  Katies,,,  To  Manilij  (via  Oriental  Popt«^  _ 

ncr*;PUda.  bt.  Antigua,  .V/Tiniral  Paolfir*  ’sff>ftnicVxi»x  ‘  *  ' 

:*rrat.  nominica.  St.  l.ucua.  Bar-  j^iy*  24  am? 

St.  A’incont.  Grenada.  Trinidad,  Yoknhann  Kitbo  '  u-  ' 

Itritish  Guiarnt.-Uoya!  .Mail  „  J  vmX- CehU  es?' ,1  ‘'Ad*'  1 

Packet  Co..  July  20.  and  every  ..  Tyndareus.  So, it.  6- ! 

'I"'  .  ,  i  -  _  J  of  the  Blue  Funnel  Line.  I 


luly  28;  Andania.  .Vnohor-Don- i  'itegn 


'.night. 

Santiago.  Cuba 


Kingston  and  I 


nldson  I.ine.  .Inly  2X:  t'anadlan  K\ 
ptt'i'er.  t'anadlan  (lovernment  Mer. 
ehant  Marine,  ,Viig.  1;  VarduJia,  Vn- 
cbor- Donalds.  n  I.ine.  .Vng  t. 

To  Manebester— Maiiehestei  Hem 
■InJ.v  28:  Vliin.  hesier  Corpor.ntion  .Vng 
2;  Manehesler  Kogimtnt.  Aug,  0— ai‘ 
Manchester  Lines,  i.td. 


k.  I.td..  .Vug.  .8.  .Sept.  .8,  Oet.  3. 

I'runi  North  Sjdne.r,  X.S. 


To  Tokohaina.  Kobe,  Shanghai  ami 
Hong  Kong. — Kmpre.ss  of  -Anst'  alia,  I 
t'anadlan  Paeific  .steamships.  I.td  " ' 


I  roni  -'®r|  ’  ven.  ■^"''  -•'t  l-hnpres.«  of  Canada,  Canadian  I 

New  loiindlar.d.  —  K>le.  New-  steamships,  I.td..  .Vng  "S 

'ui'Hand  Government  Kailwa.vi  nm-  ^o  Yokohama.  Kobe.  Nagasaki: 

'■■  Sion.  tri-weekl>  (Tuesdav.  Thurs-  phangha!  .and  Hong  Kong Voko- i 

Uii''  and  Saturday).  haina  Marn.  Aug  4.  Nippon  Viisen ' 


Kroiu  Vn.nroii>*er. 


Kaisha  T.ine:  Empress  nf  Cann- ! 


281, 855  2,531,000 


In  tho  three  month.s  ended  .lune  SO 


TPAINS  'HOTELS  '  TE  LEGPAPHS  '  STE  A  MSH  IPS  1’*  ' 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  hi,£»her  standard  of  ' 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch  ! 
and  delivery  of  telegrams  trust  to  ij 

CANADIAN  pacific! 


James  Richardson  S  Sons,  Limited 

1.STABI,1SIIKI)  1857 

Gntiii  Klcvator  Owners  and  Operators 
Crain  Shippers  and  (-rrain  E.vporlers 

CuDatlian  and  American  tlrain 

Own  and  operate  [."rO  Fdevators  in  W  e.'itern  Canada.  Transfer 
Elevator  at  TX  innipo;:  for  all  rail  businrs?.  Terminal  Elevator 
at  Port  Arthur.  lrau?fer  Elevator  in  Eaktern  Canada  at 
Kingston. 

rRn.M'F  vtftc.'.  coNXMcnoNs 

I  ron  4  oaxl  to  1  oast  in  <.:anatl.* 

1 11  Cliicago  and  New  Y drk  in  t.  .S.  A. 


3' 2  Million  Bu,«hpl  Elevator  recently  rrcrte'l  for  iarnfs  Richardson 
&  Son®,  Limited,  at  F’ort  .\rlhur  which  represents  the  l  iH 
word  in  Elevator  Construction  ami  Efficiency. 

I  xrcutivc  Ollircs!  Vi  INNIl’L!.,  M  V.N, 

Export  Gaifcs:  MO.NTHEAL,  OLE. 

iiHA-^LHK.bi  Lali;ar>,  I'urt  .^rtliiir,  itmipf'4,  •* .j-itri* il,  loroit  * 

eveail  Utbie.  uNl. 


W.  H.  Browne,  .’resident.  Louis  Wolfe,  Man.  Director. 

Members  Montreal  Board  of  Trade 


Cobles  “Ennorb” 


Telephones  JLiin  CC*9;  Main  .Mfi'.* 


MONTREAL  AND  ST.  LAWRENCE  PORTS 
STEVEDORE  COMPANY  LIMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St.  John,  N.B. 

(icneral  Stevedores 

Steamers  fitlctl  for  grain  and  cattle.  1  oaticil  ov4'r  5n.noo,flfi0 
bushels  grain  during  Moiilreal  xasoii  192’.'.  Be  tan  !i(i|)  hiu 
kceiire  economy  ia  ('peraling  costs  hccaiisc  of  onr  tlioroiiuh  ex¬ 
perience  with  large  operaliuns,  and  Hiun  ensure  Mnice,  tlc.-pittcL, 
aud  koUMaclinu  to  all  concerned. 

corhlsi’o.ndl.nll;  solimtld 


BECOME  A  REGULAR  READER 

It  cost*  only  three  dollars  a  year  for  regular  werkly  delivery  «• 
a  CanatUaJi  address. 

THE  UMA-NC  I.VI.  TIMES  FI  BL1SU1.N4.  <  O  .  I.IMllEU. 

Montreal. 

Enclooed  find  . f***’  *  . 

for  which  oead  The  Financial  rimes  for  .  months  to 


Sl'BSt  RIPTIONS:  la  Canadn.  53.0(4  n  year;  51.75  for  sis  months.  In 
Great  Britain,  12a  a  year;  7s  for  sis  moiiihs.  In  I  nited  Stateo 
5a.an  a  jean  S2.IM)  for  six  months. 

Moke  all  Lbetiues,  Uraits  aud  Money  Orders  pii.nthle  in  the 
company. 


Hombaj'.  —  Canadian  Britisher.  |  dian  Facific  Steamships.  Ltd..  Aug.  9.  | 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  21,  >923 


Over  97  p.c.  Total  Output 
Central  Power  from  Water 


Friday 


Saturday 


Monday  |  Tuesday  j  Wednesday  |  Thursday 


Low  'Asked 


/^TTAWA  —  With  the  realization 
of  the  basic  fact  that  improve¬ 
ment  in  the  commercial  prosperity 
cf  a  country  depends  upon  increasing 
he  output  of  its  workers  and  that, 
aside  from  better  training  and  me¬ 
thods  the  only  means  of  increasing 
this  output  is  by  supplementing 
manual  labor  with  additional  mech¬ 
anical  power,  the  importance  of  am¬ 
ple  and  economical  supplies  of  lea- 
dily  available  energy  at  once  becomes 
apparent  . 

These  supplies  of  power  can  best 
he  provided  by  the  economical,  elastic 
and  efficient  electricaJ  drive,  and 
Canada,  with  her  widely  distributed 
and  advantageously  located  water 
powers  and  generous  fuel  resources. 
Is  particularly  favored  in  being  able 
to  supply  them  at  very  low  cost. 

Advanced  by  Leaps  and  Bounds. 

Although  the  use  of  the  power  to 
be  derived  from  rivers  In  their  flow 
towards  the  sea  antedates  history,  it 
was  only  with  the  development  of  the 
electric  generatoi  and  the  electric 
ransformer  within  the  last  thirty- 
five  years  that  any 


'  with  shows  that  Ontario  leads  with 
S21.653h.p.;  Quebec  second  with  65^,- 
730  h.p.;  Manitoba  third  ivilh  3"7.201 
hp;  the  installation  per  l,0Of»  of 
:  population  being  in  the  same  order. 
If  the  Yukon  Territory  i.s  disregard¬ 
ed.  On  account  of  the  sparse  popu¬ 
lation  and  the  large  amounts  of  pow¬ 
er  used  by  the  mining  companies  in 
the  Yukon,  the  per  capita  iustalla-  ' 
tion  exceeds  that  of  any  of  the  pro-  j 
Vinces. 

Some  35  of  the  hydro-electric  gen-  ' 
erating  stations  maintain  fuel  auxi- 1 
llary  or  stand-by  equipment  close 
to  their  centres  of  distribution  for  | 
use  in  emergencies,  such  as  acci¬ 
dents  to  the  transmission  lines  or 
main  generating  equipment.  In  ad-  ' 
dition  three  of  the  large  non-gcuerat- 
ing  organizations  which  purchase  I 
their  power  from  hydro-electric  sta- 
imllar  equipment  In  . 


-Abitihi  P,  &  p.  Co, 


‘  Asbestos  Corporation 
!  Atlantic  Sugar 

;  Bel!  Telephone  . 

i  Brazilian  T.  L.  &  P . 

.  Brompton  . 

B.  E.  Steel  . 

Do.,  1st  pref . 

;  Do..  2nd  pref 
Can.  Car  &  Foundry 

Do.,  pref  . 

'  Canada  Cement  Co . 

,  Do.,  pref . . 

Can.  Converters  . 

I  Can.  Cottons . 

'  Can.  Gen.  Electric  .... 
Can.  Steamship  Lines,  prel 
‘  C.  C.  Sugar,  Pref  .  . 

.  Con.  Mining  &  Smelting 
I  Detroit  United  Ry  .  .  . 

Dominion  Bridge  . 

Dominion  Canners .... 

'  Dominion  Glass,  com  .  . 
Dominion  Iron,  pref.  .  . 

Dominion  Textile . 

j  Do.,  pref  . 

Howard  Smith  .  .  . 

‘  Illinois  Traction .  .  . 

Do.,  pref  . 

!  Lake  of  the  Woods  Milling 

pref . 

Laurentide . 

Lyail  Construction  Co.  . 
^iackay  .  .  ' 

Montreal  Power  Cons  .i 

Nat.  Breweries  . 

Do,,  pref . I 

Ogilvie  Milling .  j 

Do.,  prof . I 

Ont.  Steel  Prod.,  pref 
Ottawa  L.  H.  &  P.  Co. 

Price  Bros  ! 

Frov.  Paper,  pref . 

Penmans  Limited . 

Do.,  pref  . 

Quebec  Ry  . 

Kiordon  P.  &  P.  Co.  '.  .  . 
Shawinig.in 

Sherwin  Williams . 

Spanisdi  River . 

Do.,  pref  .  . 

.Steel  of  C anada . 

Do.,  pref  . 

St .  Lawrence  Flour . 

St.  Maurice  Paper  . 

Toronto  Ry  . 

T win  City  . . ^ 

Wabasso  Cotton . j 

Winnipeg  Rlv  . j 

*Ex.  Dividend, 


Itions  maintain 

jsome  cases  this  equipment  is  used 
practically  every  day  in  the  year  to 
■  I  assist  in  carrying  the  peak  loads,  but 
i  in  the  main  it  is  held  for  purely 
I  emergency  use.  The  aii.xiliaiy  equip- 
,  nient  of  the  generatin.g  stations 
[amounts  to  105,062  h.p,  that  of  th® 

'  non-generating  .stations  to  28,500  h  i*, 
and  an  interesting  sidelight  is  thrown 
1  on  the  predominance  of  water  power 
!  in  this  industry  when  it  is  stated  that 
jthi.s  fuel  auxiliary  equipment  of  the 
j  hydio-electrlc  stations  amounts  to 
I  more  than  88  per  cent  of  the  total 
i  primary  power  of  all  the  central  sta¬ 
tions  in  the  Dominion  u.sing  fuel  as  a 
source  of  power. 

97  Per  <  ent  of  Tofal  From  Wjifer. 

The  secondary  pow-er  equipment  is 
composed  of  l,bl3  units  aggregating 
1.47.5,610  kilovolt  amperes,  of  which 
1,350,244  kilovolt  amperes  is  installed 
in  hydro  stations  and  125,366  kilovolt 
amperes  in  the  fuel  st.ations. 

The  elertrical  output  of  the  sta-  ; 
tions  amounted  to  5,614.132,538  k  w  h 
and  the  great  importance  of  water 
power  in  the  indtistry  is  denionsirat-  : 
ed  by  the  fact  that  5.447..582.136  k.  w.h 
nr  ovet  07  per  cent  of  the  total,  was  i 
produced  in  those  stations  having 
water  as  the  source  of  their  primary 
power. 

The  total  capital  Investment 
amounts  to  $484,660,451.  and  here  ■ 
again  the  disparity  between  the  hy¬ 
draulic  and  fuel  .stations  becomes 
evident  The  hydraulic  eeneralinc 
stations  and  the  non-generating  sta- 1 
tions  distributing  power  purchased 
from  them  represent  a  value  of  $4,55,-  : 
103.408,  Of  04  per  cent,  of  tin  lola! ! 
as  comp-ared  with  only  .$20,175,053.  or 
6  per  rent  of  the  total  in  the  fuel 
stations.  I 

I 

Capital  fiiTesfmeiit,  : 

The  capital  inve.stment  of  the  hy- 
dio-eleririr  generatin'’  stations 
amounts  to  $381. 38.3. 76u.  that  of  the 
nein-generaiing  stations  buying  from 
them  to  $73,800,738.  but  the  extent  of 
the  parfieip.ition  of  the  latter  sta- 
;  tions  in  the  industry  is  indic.'ited  by 
the  fart  of  their  serving  436,135  sub- 
serlber.s  ,as  rcmpa'ed  with  3‘’2.2tr 
.served  by  the  generating  stations,  : 
and  th.'tt  they  operate  over  S.112 
miles  of  pole  line  for  transmission 
and  distribution  piirposer.  as  against 
10, .554  mile.'-,  maint.ained  by  the  een- 
erating  oi ganization.s.  •  onsideraiion 


_ _  ;eneral  utilization 

of  this  power  became  possible.  Can- 
.da  was  quick  to  realize  the  progress 
being  made,  and  since  then  the  de¬ 
velopment  of  her  hydraulic  power 
,  c.as  advanced  by  leaps  and  bounds. 

S’arting  with  a  known  installation 
o:  approximately  25,000  h.p  in  1861, 

[  'tbe  total  h.'id  reached,  by  the  begln- 
‘  ring  of  l!tf3,  the  imposing  figure  of 
I  ,  almost  three  million  horse  power 
(.■,973,759).  of  which  2.204,486  horse¬ 
power  .or  74.1  per  cent,  is  installed 
n  central  electrical  stations  for  gen- 
.  e  al  distribution  for  all  purposes.  Of 
remainder.  484,228  horse-power, 

O’  16.3  per  cent,  is  installed  in  the 
power  plants  of  pulp  and  paper  mills, 
w'nile  285.045  horse-power,  of  9  6  per 
(■fit.  is  utilized  in  miscellaneous  in- 
diistries,  such  as  grist  and  saw  mills, 
w  Iter  pumping  stations,  etc.  In  con- 
rection  with  the  pulp  and  paper  mill 
and  miscellaneous  installation,  it 
.hould  also  be  mentioned  that  much 
et  the  water  power  Is  developed  at 
points  more  or  less  remote  from  its 
place  of  use.  and  after  conversion 
-to  electrical  energy  transmitted  to 
r anufaeturing  plant.s  established  at. 
points  convenient  for  shipping,  labor 
:ad  the  procuring  of  raw  materigl.s. 

Under  the  terms  of  a  eo-operative 
I  azreement  between  the  Dominion 
Vater  Po'wer  Branch  and  the  Domi¬ 
nion  Bureau  of  Statistics,  a  complete 
ensus  of  the  central  electri(*  station 
industry  of  Uanada  as  at  .Tanuary  1, 

I  1922,  has  just  been  completed.  This 
I  rensus  enumerates  the  financial  and 
mechanical  data  relating  to  the  857 
eenfral  electric  stations  operating 
during  the  year  1921.  and  an  analy- 
-is  of  the  figures  reveals  some  very 
nteresting  facts. 

Three  flasses  of  Stations. 

The  stations  may  be  divided  into 
'hree  main  classes:  first,  those  gene¬ 
rating  elect! Icliy  from  w-ater  power, 
second,  tho.se  generating  electricity 
^rom  fuel  power,  and  third,  those 
which  do  not  themselves  generate 

Itlectricity,  but  distribute  power  piir- 
fhased  en  bloc  from  the  grneratinc  : 
stations  to  their  customer.s  To  gain  j 
•!  correct  idea  of  the  industry  it  is  I 
neressary  to  further  divide  this  third  | 

■■lass  of  stations  into  those  buying  ! 
xjwer  from  hydraulic  generating  | 

•  tafion.s  and  those  buym.g  from  the  | 
luel  generating  stations  | 

Of  the  857  stations,  259  depend  on  , 
water  for  their  primary  power  and  : 

251  on  fuel  There  are  347  non-  i 
generating  stations,  329  of  which 
purchase  the  power  they  distribute 
from  hydro-electric  and  IS  from  fuel- 1 
slectric  stations.  ! 

Over  92  Per  Tent  H.ydraullc.  | 

The  total  primary  power  equipment  i 
rf  the  generating  station.':  amount?! 
to  1,977.857  horse-power,  of  which'' 

1.826.357.  or  f‘2.3  per  cent  of  the  ! 
total,  is  installed  in  the  hydraulic,  j ' 
and  151,5f'0  h.p..  or  7.7  per  cent,  ink 
fuel  stations.  The  hydraulic  turbine  1 1 
capacity  Is  made  up  of  664  wbeel.s  1 1 
totalling  1.826,357  hp,  and  ranging  !< 

In  size  from  10  h.p  to  the  55,000  h.u.  jl 
wheels  of  fhe  great  Queenstown- 1 1 
Chippawa  development  of  the  Hvdro-| 

Electric  Power  Commission  of  Onta-  |i 
rio.  the  management  and  operating  j ! 
departments  of  the  stations  varying!: 

‘from  highly-organized  provincial  or  '  < 
municipal  commissions  or  joint  stock 
t  companies  to  that  of  the  modest  vll-  j' 
lage  plant  running  from  dusjc  till  [  ( 
midnight,  operated  by  a  woman  in  1 1 
return  for  free  rent,  light,  fuel  and  [1 
garden.  j’ 

Ontario  Lead«,  Quebec  Second.  I  j 

The  provincial  distributioi’  of  1 2 
hydro-electric  installation  as  illus-U 
^rated  in  the  columnar  diagram  here-|t 

ATAILABLE  .\>'D  DEIELOPED  MATEK  POWER  I>  CAAAltA. 

,  Available  24-hour  power 

•  at  S0'7r  efficiency 

At  est.  flow  for 

max  dav,  fDe-  Turbine 

_  At  ordinary  pendable  for  6  Installation, 

mill  flow  h  p,  mos.  h  p.  h.  p. 

...  1.931,142  5,103,460  328,97 

475,281  1,137.505  33,(16; 

513.481  1.087.756 

...  3,270,491  5,769.444  134  02; 

...  4.950,.3fiO  6,808,190  1  299 '’3' 

...  6,915.244  11,640,052  l’o73‘»8: 

50.406  120,807  '  j3o3; 

-'■’•'■51  128.264  47!loi 

•  •  •  3.00(1  5.270  '' 

5.250  13.19' 


Package  of  10 

2  Pjckti^^cs 


nou» 


Toronto  Stock 


AbtMht 


Gillette  Safet}^  Razor  Co 


Montreal  Unlisted  Market 

Furnished  by  Balfour.  White  &  Co. 


Gillette  Safely  Razor  Co 


irurBi8b«d  by  8h*4rioQ*UftxmBiU  A  Co.> 


July  12.  1923  July  1*.  1923 

Clos^  Clos^  Nft  r'h®n| 


I  .Albert®  Tafiftf  rlrain  7^,'  Vr^f. 

I  .  <  niTimon  .  . 

I  .Anglin  Nor^ms.® 

I  Arg'^naut  r,oM  . 

!  Hcldiog  (  nrtb'nlli  7^',  Trpf  .  .  . 
i  f  >«>  .  r nmmnn 
Brandram-Mrndc*rj!f»n  7'“!  Trcf  . 

I  rommon 

British  American  Oil  ('n.  Ltd. 
j  t'^nadian  Oar  A  Foundrv  Note?. 
Canadian  ronnecticut  rntiDti 

I  H'  ;.rrf  f  10',  in  sTcirn. 
t'anaditn  Wi>stinghou®e 
r'etremnn 

ncksbuft  rif9w  7^",  Pref. 

in  arrears  f'av  4'  . . . 

rrv^pravFs  Brcwprie<4 

pom.  power  Ar  Tran®,  "''r  Pref.. 

P'>  .  ("ornmnn  . 

rvydon  Paper  . 

Eaatern  Engineering  .... 
Krnnfenar  Brewerie® 

Kamnus  Play^ra  Pref. 
r'ommon 
Do  .  <  ommon 

tjunn®  I.rd  Pref.  V'^i%  tn 
arrears 

Hnl1ing#>r  P nnsnlidated  Gold 
Mines  13^  1 

Home  B«r>k  7'^ 

Imperial  Oil  12^7 
Imperial  Tnbacco  Canada  (y'o 
C  nmmein 
Industrial  Alcohol 
Interproxincial  I'lav  Products 
Ltd  Pref 

Laurentide  Power 
Loews  Theatres  Metro.  TTr  Pref. 
*’4  ''e  in  arrears 
Do  .  ('ommon 
Loews  Theatres  Montreal 
Pref  in  arrears 

Do  ,  C firT(mon 

Lr»ew«  Theatre^  Toronto  T'*'  Pref. 


.Am  Agri  ‘"hemical .  .  . 
Am  Pf  rt  Sugar  . . .  . 
.Am  Bofh  ^1agnct(>  .  .  .  . 

Am.  Can  . 

.Am  <  ar  A'  K  . . . . 

Am.  r  ntton  Oil 
Am  Hide  A-  Leather,  pref 
Am  lc«- 

Am  Inter.  C orp 

Am  Linseed  . 

\m  I  oc-ymotive  . 

Am  Smelting 
.Am  Ste#l  Foundries 

Am  Sfjgar 
Am  Sumat  Tob 

Am  Te]  A-  Te!  . 

A  m  Woolf  n 
An'^rooda  <  ’f*prer 


THE  CANADIAN  CONVERTERS 
COMPANY,  LIMITED 


Atlanfir  Ct  A-  W  I 
RaMwm  I  orr>  ,  . 
Balt  A-  t  ‘hio 
Rethlrbem  ?»ee!  P) 
^’aliL.rnia  F'»'tro} 

C anadian  Paeific 


Cerro  de  f*a.‘ 
Chand’er  M- 
^‘'hicag')  M 

^  liiripo  Roc 
r  bi'e  r'oppi  1 


•r  of  the  F^onrd. 

THO.*^  ,M  HAnniN'OTOX. 

Se*  ref  •iry-Treasiirer. 


oiorijdo  hue! 
..riqoMdMt' d 
f  r^inenf  al  <  an 
o^-n  P-'-durts 

ijb.'i  ^''an*  Sugar 


FncJVDtt  .? 

f>’.f  Hailr-ad 
Kamou?  Players  .  , . 
1  -c.ppArt  Te>a«  ... 
tT.  ne^al  Kleotrir 
r.fricral  Motors 
t'e-'drieb 

N'orthern  pref 
G*‘eat  Northern  Ore 
t  »ij’f  S*at»'?  Steel 
Tr'‘-rt*-ation  C opper  . 

Tnt»rn8t  NioV:*>1 

Inf,  Mrc  Marine 
r>0  .  pref 
Int^cnat  Paper 
Kelly  Springfield 
K»  n'noi'oit  C opper  . 
Kevftone  Tire  A*  R 
l.  ikawanna  Steel .  .  , 
Lehigh  Valley  . 
Miami  C opp^r 
Alidvale  Steel 
M'»ouH  K.  and  T 
>ii’^souri  F'acific  .  . 
Vat  ion  a!  l>ead 
Nevada  <'ors(il  C op 


\OTiri  T.-  I|I;R1-:HV  GTA.'T'N'  th4t 
the  Hn.tid  Ilf  Thrrrto!*.*^  of  thi:  •'‘om- 
]  h.i-  elirl.nrrl  ;i  qiiruTrriy  rfiv’ 

<!.  pd  of  nno  ])e]'  irnL  on  the 
nivluidv  stork  of  thr  Con' 

]niv  |•■]'..^l■‘!r  nn  1.1  SrpD'Tnbo*. 
I'l  c.  Ill  ,tll  .  h.n e‘bokIeM'.>  of  rn  oiri 
fin  th^  rt  .it  thr  rlo.r  of 

14  MU  tlK  .;Lt  .Inly.  IMC.L 

Uitid  (H  rtiifintn.  C"anndj.  It’b 


r)o  .  C ommon 

'  l  ofiwR  Theatres  Ottawa  7G  P' 
I  in  arrrara 

pto  .  C ommon 

Iy>ew’.«  Theatres  London  Pref 
Manitoba  T’ower  Com  .  . 
Mari'oni  of  Canada 
Mtl.  City  A.-  DiFtrirt  Hank  10' 
National  Briek  Pr^  f 
Do..  C ommon 
National  Stoe-l  *"ar 
North  American  Pulp 
Pronnriat  Bank  9'; 

Riordon  K'*:  Preferred  fN’ew) 
14G  in  nrrears 

no  ,  C ommon  tNou  >. 

Robt  Simpron  ,  Pref 
Sagijenav  Pulp  A-  power  fi'  r  Pr 
LAG  in  arrears 
Do  ,  Common 

Southern  C anada  Power  HG  Pr 
Do,  Common 
Sterling  Bank  H'', 

Tram.  Power 
Western  Grocers  7'  ;  pref 
Western  Qut  her  power  !'  >  Pr*  1 
Do..  Common 

Whalen  Pulp  A-  Paper  7'*;  Pr 
3SG  in  arrears 
Do.,  C  ommon 


Do  ,  pref 

S  Can 

Do  ,  pref 

T  ke  H 
Tor.  II 
Tri-Ci  ,  . 
Tkett 

l>o  .  prtf . 
Twin  C* 

W  C  FI  . 
Win.  R 

.  pref - 
R.jnks: 

f^’ornmerje 

Dominion  . 
Hamilton 
Imperial  .  . 
Molsons 
.ATontre.jl 
N.  Scot  .  .  . 
Rav.d 
Standard 


.1.  M.  SMITH. 

Hpt rpf  3  l  y 

Tl.(P.-fcl'  \gcnt.?  nf  th« 
I'  .Y.'iiioii.il  Tnu:*  Coni 
6,  I  orontn  Slid  Mont 


.\rit(  I  ho 
< ■(iiiU>'io.v  ;(i 
icdiy.  l.imi'* 

('(n  iri;!. 

Tlir  I  .((Ufton  \.  M'i  of  ibo  Coni' 
r  inv  the  ' '.•(n;(di'*u  ''O'!  C.criPt  .i 

I'in.dK’f  ('onii(-.ny.  1  unjt('(|,  ,5  l.on- 

(Ion  W.ill  Build  1'  .  '.ondon,  I'C.  2. 


Northern  Pacific  . 
Pan  Amer.  Petrol 
Fenn.oylvaria  R.  R  . 
Lore  Marquette 
Punta  Sugar  .  .  . 

Pressed  Steel  Car.  . 
Ray  C on  C opper  .  . 
Reeding 

Kepublic  Iron  A*  S 
Royaf  Dutch 
Sinclair  f'onfjoljdated 
Slors  Sheffield 
Southern  Pacific 
Southern  Re-llway 
S'romberg  Cr 
Studebaker 
TenncjjQe*.  Copper 
Texa«Oil 
Te®:as  F'arific 
Tobacco  F'r''‘4i  Co.  . 
T'njon  Pacific 
I  n  ted  Retail  Store® 

T  .  ''i.  Indus*.  .Alcohol 

L  S.  Rubber . 

i;  S  Stc<-1  ..  - 

Do.,  pref  ,  . . 

T.-tah  C opper  ... 

Vanadium  . . 

Wef*inghou*e 

Wi!ly?-Ovrrland 


Investment  Returns. 

Compiled  by  Oswald  P  Drinkwatrr.  Alrmb^n 
rf  fne  .Montftal  Stock  KAchange 


DtviDLMt  >nrirv. 

A  Qii.irtrrly  Dividend  of  Ono  P'r 
rent.  (I'"')  h-is  boon  doclarod.  pay- 
ablo  .\iigiist  l.'.th,  1923,  to  Hharohold 
or.:  of  r.  (".(  rd  :it  tho  olciso  ot  b'l'-ino?.- 
on  July  31.'t,  1923 

By  ordor  of  th(?  Board, 

R.  MONTAGUE  DAVY, 
Seorctary. 

Montiral,  .luly  l^t.h.  1923. 


.<4bifibi 

Aabertos  .... 

r>o  .  pref  ... 
Fell  Tlephone  . . 
Brazil 

('an.  Oment . . . 

Do.,  pref  . 
Can  Converter® 
Can.  Ot  ...  . 

Do.,  pref 
C an.  Gen.  Elec  . 
eP.R 
Detroit 
Dorn  I^ridge 
Dorn.  Coal.  pref. 
Dom.  (ilsBs 
Do.,  pref 
Dorn  Iron,  pref 
Dom.  Steel,  pref 
Dom  Textile  .  . 

Do. ,  pref 
How.  Smith  .  . 


Dividends  Declared, 


Province. 

BriUsh  Columbia  . . . 

Alberta  . 

If iskatchewan  . 

Minitoba  . 

■Ontario  . 

Quebec  . 

'.ew  Brunswick  . 

Nova  Scotia  . 

Prince  Edward  Island 
t'kon  and  Northwest  Territories 


Dominion  Store.* 

Steel  (V».  of  (  anada.  q 


Standard  Oil  Stocks. 

FurninhM  by  .Tmlc..  Gwjnn.  &  Co. 

-Anglo  .^mt-rinar,  <61  -  AV* 

-.Vtlantk  Rfg  c,im  .  106 

•  AUantic  R.g  Pref  . 113 

-Kurk  Ey.  Pip<'  P'or  ...  o5 

-Euraka  Pip^  L;n« . *91 

•ni.  Pip.  Pin.  •  1^9 

•Indiana  Pipf  Lin' .  9”,  . 

■National  Transit  . 

-N'.  V.  Transit  .  lOO'i 

-N'orth(*’n  Pipe  Pm®  .  ly; 

f)hio  Oil  '  ,o>' 

Praitip  Oil  A'  Gas  ...  lot 
-Praisip  Pipp  Pins  lO] 

-Sour  hPtn  Pips  Lins  ..  SS 

Stjoth  Psnn  Oil  l-o 

Stand  Oil  of  Calif  ..  -^tli 

-  Do.-  Ind 

Do..  N  I  Com  0-l'< 

Do  .  NJ.  Pr'f  119  5 

Do  .  .N.  Y.  3' ’4 

Union  Tank  Cat  Comni’T  «o 

Do  ,  prof 
Vacuum  f61 

Impprial  Oi'  •  94  ^ 

Intprnationa!  Pftp.  Com  lo’* 


Standard  Mining  Quotations. 


I  >0..  4j  .  pref 
Cedars  Kapidf,  q  '4 
Mont  J.  H.  A-  r..  q 
Mont.I^  FI  A’ P.Cona  q 
Kaminintif|ui«  Power,  g 
iJominion  (-oal  Co.,  q. 
Imperial  Barii.  q 
Standard  Hank, q 
I'enmana,  com.,  q. 

Do  .  pref  .  p 

f  lorn.  Stof-I  C orp  .  pref.  q 
Hank  of  Hamilton,  q 
Fiorn  Bridg*-.  q 
Rus®M1  Motor,  pref.,  q 
f  tftrojt  Ignited  F<y.,  q 
;*  I.tw  Flour.  $1 


_  Cumulative 

•2  L/JC  Redeemable 

/U  Preferred  Shares 

Dominion  Combing  Mills 

I  IMITI  l> 

Write  for  particular! 

Dominion  Development 
Corporation  Limited 

805-813  C.P.R.  Building 
I  ORo.vro 

I3l  Jscl'siin  1*>0(  riantperijtieq  . 

dat  Moatrejf.  Ooe. 


Silver: 

Bailey 
Reaver 
Car  Tre 
C  oni'a® 
C'n  Res 
Keeley 


Lake  oi  the  wood? 

Do  ,  pref 

Laurrntide . 

Mackay  . 

Mtl.  Cottons. 

Do  ,  pref 
Mtl.  I.  H  A  P 
Mtl,  Tram 

Nat.  Hrew.  Par  value 
Dgilvie 

Ottawa  power 
Pcnman.8 
Do.,  pref 

Shawlnigan  .  .  . , 

Span.  River  . 

Do  .  pref  ,  . 

Stael  of  Can  ... 

Steel,  pref  .  . .  . . 

St.  Law  Flour  .  . 

AVabaae^o  .  . , 

Wpg.  Rly..  pref 


LaRo; 


32.075. 

miniinum  waiter  pov  er 


These  figures  msy 
iwfsibillties  of  Canada. 


*^Tont  Trarnway®,  q 
Brazilian  Traction,  q 
R'lyal  Hank,  q 


BRAZILIAN  GOVERNMENT! 
FINANCE  REPORT  OUT! 


ary  S  of  this  year  passeti  a  law  v-hicb 
'aes  out  of  the  hands  of  The  govern¬ 
ment  the  pow-er  To  i.^sue  paper  money 
and  ronsfitute.c  th^  Bank  of  Brazil 
sole  hank  of  issue.  Note.-  of  the 
bank  can  be  is.=  ued  oniv  against  gold 
and  commercial  paper  an*!  the  new 
ncAe:  w  ,11  be  fonveinble  int-v  ;oH 
.'ighf  of  fbe  ra'e  of  24  eent?  per 
milrfis.  This  r.e-w  law.  which  is 
partly  ela.borafed  from  our  Federal 
Reserve  .Act.  also  prov  (jes  for  th» 
wMhdrawa!  fiom  rircul-ation  o'  all 
government  paper  money  no-,v  o'lt- 
standins,  and  its  eventual  destrue- 
'ion  The  pas.sace  of  this  act,  the 
result  of  .several  year;-  of  di.'-'isr-ion 
and  controversy,  a.'  the  mo.s*  import¬ 
ant  financial  reform  ever  undertaken 
in  Brazil. 


New  York  Curb  Prices, 

Kjrtiish<d  hv  J(‘nkt.  Gw-s-nne  S-  C n. 
Bid 

.Angle  Gil  ....  14t.li 

B'i’  .4rrf:  Tnb  . 22  % 

Canb  Pyrdi''*'-'  ....  4  . 

C'jba  Cnfnptnv  . 

D'jbi'ie-  e  Anann.'.tt  .  k'. 

D(J'(int  Mot-tP.  ...  4.S 

Cnr.<J.,.f.ar  Ti-t  (I’i 

Gulf  Oil  SOi-a 

Iirpnoal  .  9'» 

Ip.fr  Pp.p  .  ].S*4 

Mar^naiho  Oi!  . .  2*^4 

Midvale  ytpai  of  Del  . I.S*a 

Mutual  CHI  9V^ 

New  C prnplia  Cop  . , .  1744 

r»et^.f«  Tr-ifk  52 

rep  nook  <ai!  .  11 4. 

Padio  C orp  ajA 

f.  O.  of  lod  .  MVJ 

S  O  of  N  a  .  87VJ 

UC!tPd  Verde  Ett  .  Wy, 

Vacuum  Oil  .  I'.'i 


Boston. — The  Brazilian  minister  of 
finance,  Dr.  Sampaio  Vidal,  has  au- 
tliorlzed  Messrs.  Dillon.  Read  &-  Co. 
‘o  make  public  the  financial  report 
of  his  government  for  the  f  rst  quar¬ 
ter  of  1923.  w-hich  shows  a  surplus  of 
res-enues  over  exfienditures  of  4.20L- 
■'00  mllreis.  approximite'.y  $i  oon  itoo 
.-.t  normal  exchange.  This  statn. 
rr.ent  marks  thf  first  step  in  the  fi- 
'tncia!  reform  instituted  by  the  ne'w 
p-esldent,  Arthur  Bernardes  This 
t'.'.e  f  -Tst  time  jn  22  years  that  such 
-  statement  has  been  i.'.=ued  hy  Bra-i 


Foreign  Exchange. 

Quoiafiona  bv  Loinn  Bartk  of  C  intdi;  — 
Hfinnand  New  York  Montreal 

Sterling  .  4  tSq-.  4  72 

Germany . . . 

Holland  .  3922  49.30 

5sw^dun  . . .  272d 

Swi»2Rr!and .  172>^  1773 

Spain  . 1427  . 1 

Franco.  .  OA94(j  A«ii> 

Italy  .  . .  .  0433  0446 

Norwav  .  1019  1*AH2 

Belgium  .  OtTDj  .0506 

Denmark  ...  .!T4B  .179^ 

Braz!  1024  !052 

New  A'crk  funds  in  Montreal  are  2*4  T  Premium, 


Montreal  Unlisted  Market. 


Can.  C a.**  notas 
Inta^Tpro^'incia!  Clay 
Ltur#»ot?(d«-  PowRr 
Do  .  bondr 
Mtnjrob*  row*fr 
Mattagami  d»bF 
Mont  Tram  bor.dt 
Nat  Brkk 
Riordon 
Stfuanav  Pulp 
Southern  Can  Pow**» 
Do.,  pre^ 

Sptnjah  River  bonda 
^l^alen  pr^f 
Do.,  deb.=i 


Schura 
T^k  H 
Tho  Kr 
Vick^ra  .  . 

V. rdC  . 
W  enda  . . 
W’cika 

C  W  DL 

W.  Tree 
W  Har 

O.  *  M. 
Eureka 
Th*»  Pet  . 
V.  Gas. .  .  . 


;  *59 

1  'SS's'  *59  1  *58 •'*4 

*59tf 

*59i;i  *60  1  *59t'„ 

'  '51 

17 

1  10  ! . i  .  . 

120  H 

1  120*-  121  121 

1  122 

121*4  122  i  121’^ 

47^4 

:  47  u:  47  *4  47 

,  47*4 

47  i  47i-'gi  47 

ji  36  V4 

!  36  :  37  .37 

37*>, 

.36V5I  36  Hi  36*2 

6V4 

j  6*4  6  6 

1  R 

1 

6  1  6  1  5 

19 

19  .  ..i  .  ... 

'  l.S»s 

L8*sj  18*.^!  IS 

' 

1 .  .  .1 . i  ... 

i  27*4 

27  27*i|  27 

74  4a 

1  74^4'  i4^2i  74^^ 

! 

. i  76  *.5  75*9 

■  79  *-51  791.-5 

-  -  1  ,81 

104  4. 

;  104  I  .I  104  1^,  104  *-2 

. ,  104  *5| 

i  S7 

!  S6  '  . 

1051-5 

1  105*^ 

,  107 

107  '  107*.  107 

1  1031/ 

•  103*-, 

104*4 

10234:  104*4'  i04'v 

:  46 1-4 

.46*4 

;  . 

. 

2S 

: . . .  25  :  25 

25 

25.  25*6^  25 

i  70  '  70 

-  70*, 

. 

1  .  63 '.-,1  63 

63 

6.3  1  63*2!  63 

.  ■  .  . !  ....  !  -  . 

2S*5 

2.8*0!  -->S  1 

92 

i 

1  92  ,  i 

1  !  ■  1  ■ 

•  93 

93  j  93  !  92 ' 

'  66  H 

1  651-4  1  ... 

B6 

^6  1 2  67  6t>  *  > 

:  .  1"  . 

no  Go 

110*4  110*5 

,  50 14 

50  1,4  50  W  50  *.. 

50 

50  *v  .50*0  .50 

....  j  ....;  .. 

■  *,v7>:  ♦o(, 

117* , 

117*.,  i 

94  i-<.|  94  i-r 

94  *->( 

941,  94'., 

!  19  Up 

19*5  20  !  20 

20 

20  'l  20  U:  20 

109*5 

IO915'  no  !  109 

5  110 

119  120  j  119ij 

120*., 

120*5;  120*5.  120*. 

2: . 

....  ■  4Si>.|  48*4 

48'-., 

48'.,  49  4.  * 

.  .  . 

1  95  *.6 

t . n  . 

_  120  j  120 

I  .  .  .  ! 

i  90 

90  j 

I  i 

1  85 

84  1  84  1  84 

■■  i:’  ■ 
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. 

!  145 

143  14.3  :  143 

:  9s*-4 
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-> 
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' 
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97*4' 
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_  *6«*';  *68*-, 

•69 
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.1 . ' 
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99*0,  101  100 
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1 
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WHAT  to  BUY! 

AFTER  THE  MARKEl  HAS  HAD  SU(’H  A  rONSlDERABLE 
advance  as  has  recently  been  experienced  more  than  usual  e^re 
is  advisable  in  purchasing  securities.  Undoubtedly  while  a 
'  number  are  no  longer  attractive  at  present  levels  many  others 
arc  still  low  and  are  likely  to  sell  much  higher  this  year. 

Tn.ADtXC;  FACII.ITIKS 

C-omplete  ntock  exchange  fiict- 
litlcn. 

Rond«  and  fttorks  purchased 
outright  or  on  conservative 
margin. 


nKPORT  SFKVff  K 

Oiir  Information  Ilrpnrtment 
makoM  a  ^pcclnlty  of  making 
reports  on  any  seciirltlen  and 
^111  he  pIcoNefl  to  farnlsh 
same  on  application. 


McCuaig  Bros.  &  Co. 

Afcnihcr.to/  the  Montreal  5focfc  Exchange 
KSTABMSIIKD  IS98 

for.  >'otre  Dame  and  St.  Francois  Xavier  Streets, 
MOMKEAI,. 


MUCH  INTEREST 
MINE  VENTURES; 
POWER  ASSURED 


1  Turn  of  Capital  to  Mines  Marks 
I  Development  of  Areas  — 

I  Power  Difficulties  Being  Over- ! 
j  come — Predictions  of  Increas- 
!  ed  Production  1923  Over 
1922 — Hydro  Companies.  i 


Canadian  Stock  Market  Averages 

Tlie  Financial  Times  presents  herewith  its  newly-developed  sroup ; 
averai^'e  tables  for  the  Canadian  stock  market,  furnishing  a  valu^lei 
record  of  stork  market  fluctuations  from  1914  to  the  present  time.  The  , 
group  averages  now  presented  form  the  most  complete  record  of  stock 
market  fluctuations  in  Canada  yet  made  available  to  the  general  public. 


YEABLY  AVERAGES 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 
Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


tiartlanil  U.  .MacDoufal. 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Exchange) 

102  NOTUE  DAME  STREET  WEST 

Tflrpbonc  Main  2.>'1 — 2j') 


Belgo  Canadian  Paper  Company  Limited 

7%  Cumulative  Preferred  Stock 
We  offer  the  above  flock.  ;ip.  if  and  when  it.'iued. 

Price:  0B..»0  per  Share 

JOHNSTON^- WARD 

171  St.  James  Street.  Montreal 


CHILD  &  CD. 

Mem  hers  Montreal  Stock  En  hance 

He  are  prepared  to  carry 
l.isfetl  Securities  to  lie  paid  for 
upon  the  instalinent  plan. 


Suite  .'llH-.'iin 


Mnln  e»iO-(i«ll 


Transportation  Bldg.  -  Montreal 


STOCKS 


S.  H. 


BONDS 


MMITKIt, 


Irphone 
.Main  1:M1. 


NEW  INTERESTS 
FED.  DISCOUNT 

Control  (  haiige  Means  Vew  Expan¬ 
sion  For  Orgniiixntioji  Infln- 
eiitial  Kaekinar. 


I  Speriilative  attention  is  centering 
in  mining.  Interert.  is,  of  course,  | 
kern  In  re.spect.  of  the  power  situa-  j 
lion. 

Although  the  gold  mines  of  North¬ 
ern  Ontario  have  been  handicapped 
by  the  lack  of  power  for  the  fir.st. 
six  months  of  the  year,  an  increase 
in  production  Is  looked  lor  over  that 
of  1922  which  amounted  to  $20,674.- 
109.  The  United  States  and  South 
Africa  were  the  only  two  countries 
to  produce  more  of  the  precious  met¬ 
al  in  1922  than  our  own  Dominion, 
however,  these  countries  have  shown 
I  a  decline  in  recent  years,  w  hereas, 
production  in  fianada  is  rapidly 
!  mounting  and  from  all  indications  It 
is  only  a  fpiestion  of  time  until  both 
countries  will  be  overtaken. 

Overmining  Shortage. 

I  Power,  has  been  the  cry  of  the. 

, I  North  and  millions  of  dollars  are 
'  now  being  spent  to  supply  thi.s  de- 
!  mand.  There  are  no  less  than  four 
i  water  falls  under  development  at 
present,  and  the  capital  has  already 
:  been  supplied. 

j  Help  Rig  Program. 

.4n  enormous  amount  of  power 
'will  be  required  to  carry  out  the. 
progr.am  mapped  out  by  the  mining 
companies.  Porcupine  famp  to-day 
is  using  approximately  16,00ii  b  p. 
and  it  is  expected  that  within  the 
next  two  years  2.5,609  to  .30,000  h.p. 
iwill  be  required.  The  Kirkland  bake 
I  district  now  using  S.ooq  p  p,  w  ill  be 
in  the  market  for  from  15. 'too  to 
1 20,000  h.p.  before  many  years,  and 
.then  there  is  the  new  Rouyn  field  in 
the  Province  ot  (Juebc-r.  where  power 
will  be  essential  shortly.  This  means 
,  that  every  possible  site  will  have  to 
j  be  utilized  in  the  near  future  and 
I  the  eompanies  now  building  w  ill  ho 
'taxed  to  capacity  hefore  completion. 

j  N’ortliern  (  anacta  I’ower. 


Six 

Two 

Four 

Industrixls 

Millings 

Utilitirs 

1914.  .  . 

..  40  18 

123  00 

119 

15 

1916. .  . 

. .  57  58 

131  50 

L29 

03 

1916.  .  . 

..  69  31 

135  75 

134 

23 

1917.  .  . 

..  59  39 

131  25 

120 

34 

1918. .  . 

..  5S,90 

1 59 . 50 

IIH 

28 

1919.  .  . 

..  71.64 

221  37 

119 

94 

1920.  .  . 

..  69  88 

203  00 

104 

SI 

1921.  .  . 

. .  49  73 

165  27 

101 

6S 

1922.  . 

..  61.95 

198.61 

113 

OS 

Eour 

Spinnings 

40  52 

41  37 
51  10 
,50.39 
55  07 
72  94 
HI  HI 
72  75 
S7  72 


Four 

Papers 

32  82 
32  79 

49  49 

50  04 
49  26 
74  25 

106  49 
6H  79 
78.97 


Four 
Banks 
232  87 
230  78 
223  96 
217  62 
217  15 
215  19 
214  81 
211  86 
215.15 


Twenty-four 
Stocks 
98  09 

103  84 
110  64 

104  84 
109.69 

129  22 

130  13 
111.66 
124.26 


MONTHLY  AVERAGES 


1 

Six 

Fnur 

Four 

Four 

Four 

Twenty-four 

1921 

IndoFtrial* 

Millings 

UtUitiet 

Spinninj^s 

Papers 

Ecnki 

St'oeks 

1  Jan . 

.  62  47 

168.50 

103.40 

70  58 

88  31 

211  81 

117  61 

Feb . 

.  69. 5S 

179  60 

103  00 

72  60 

82  29 

214  38 

122  72 

Mar . 

.  66.46 

173  67 

100.59 

73  41 

78  OS 

213  19 

115.49 

Apl . 

May .... 

.  52  16 

172  00 

100.61 

71  85 

76  76 

212  06 

114  24 

.  50  48 

170  50 

102  56 

72  96 

77  99 

212.00 

114  41 

(  June. . . . 

.  44,88 

167  60 

98  66 

72  65 

64  66 

211.16 

109  57 

July.  . . . 

.  42  92 

161  34 

99  15 

70  13 

55  41 

209  34 

106.38 

Aug . 

.  42  10 

153  26 

100  62 

70  08 

54  34 

210  37 

105  13 

Sept .... 

.  42  69 

149  25 

101  .34 

71  48 

55  73 

209  81 

105  05 

Oct . 

.  47  OH 

157  25 

101  62 

73 . 75 

63  81 

211.72 

109.20 

Nov . 

.  48  77 

166  87 

103  62 

76  45 

65  99 

212.94 

112.44 

Dec . 

.  45  46 

163  62 

104.97 

77.10 

62  18 

213.19 

111  09 

1923 

Jan . 

,.  41.62 

162  75 

105  59 

77  18 

58  97 

212  69 

109.78 

Feb . 

.  42  64 

169  00 

107  69 

77  91 

64  00 

212  62 

112.29 

Mar . 

,  .  46  04 

189  50 

108  69 

78  01 

69  69 

212  94 

117  48 

Apl . 

Nfay . 

61  79 

193  00 

110  53 

81  36 

76  16 

214  95 

121  29 

.  62  31 

198  75 

112  29 

83  05 

80  85 

215  72 

123.83 

June . 

.  52  97 

203  37 

111  62 

86  '2  6 

79  03 

214  66 

124.63 

July . 

.  54  23 

202  14 

113.16 

86  62 

80  47 

215  00 

126.27 

■Aug . 

204  25 

116  69 

91  51 

,87  69 

215  19 

128.84 

Sept . 

.  58  06 

209  00 

118  91 

94.02 

89  09 

214.38 

130.57 

Oct . 

.  57  64 

210  13 

118  39 

95  50 

88  53 

216  95 

131.19  ' 

Nov . 

.  53  96 

216  00 

116  56 

99  61 

85  09 

217.50 

131  45 

Dec . 

.  64  60 

225.50 

116.97 

101.63 

88  09 

219.37 

134.36 

1933 

Jan . 

.  54  76 

238  50 

119  19 

104  53 

88  20 

227.44 

138.77  , 

Feb . 

.  67  29 

246  00 

123  23 

no  28 

86  15 

228.47 

141.90  1 

Mar . 

.  60  06 

252  37 

125  19 

114  01 

89  12 

229.19 

144.99  i 

Anl . 

.  68  58 

252  37 

127  12 

116  19 

87  87 

231  00 

145  35  ' 

May . 

.  66  93 

243  50 

127  95 

114  06 

86  84 

232  06 

143  66 

June . 

.  53  91 

238  87 

128  13 

110.87 

So  40 

231.69 

139.31  j 

Six 

BEEKLY  AVERAGES 

Four  Four 

Pout 

Four 

! 

Twenty-four  i 

InduBlriala 

.M  illing? 

Spinning.i 

Papers 

Banka 

Stocks 

June  9. 

55  48 

239  .50 

129  37 

113  37 

87  '>■7 

232  19 

142  98  , 

June  16 .  . 

.54  81 

2.39  50 

J29  .5.3 

113  34 

87  28 

2-32  06 

142  75  ( 

June  23. . 

.53.98 

238  .50 

128  01 

109  31 

86  11 

'231  ,40 

141.05  ! 

June  30  . 

52  75 

228  00 

126.37 

108  90 

83  60 

231.31 

138  49 

July  7 .  . 

.  51.04 

22.S  00 

124  47 

106  78 

80  28 

228  76 

136  56 

July  14 

.50  77 

228  on 

124  89 

107  62 

80.76 

227  37 

136  57  j 

McDougall  Si  Cowans 

Members  of  the  Montreal  Stodc  Exchange 

130  St.  James  Street 

STOCK  BROKERS 

HALIFAX  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


\ 


We  Will  Buy  or  Sell 


Durant  Motors.  Diinlop  Tlr^  Prrf.,  Rlpir  Tonsi.  Prof,  an^  Coni., 

Moanf  Royal  9%  D^b.  &  Com.,  EnElii^b  Prnf.  &  Com.,  Cun. 

Afii^oulat^d  Goldfirlda.  Tanadlnn  Kirkland.  Eastern  Th^ntrrf  Pref.  &  Com.* 
Famoijft  Play^r^i  Fref.  ^  C'om.,  and  all  Th^trr  Invars. 

WE  LV\7TE  E.NQriRlES  OV  ALE  ENLISTED  SECX’RITIES  ANTJ 

mining  stocks. 

UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C.P.B.  BUILDING  -  .  .  TORONTO 

Adelaide  63n.  Efit.  1919 


\ 


It  should  he  home  In  mind  thnt  stork  mnrkef  overages  form  a  noand 
trejid  jndlrnt«tr.  Artual  n.eruKes  of  to-dn>.  howes-er.  should  not  ho  compared 
dlrcitl.v  Mifh  fiRiiren  severiil  yeiirs  Inirk.  ns  dividend  chanacs  and  hlichcr 
eurniDKS.  the  result  of  lirondeninn;  scope  nnd  business  srrlnss,  have  had  laueh 
to  do  with  price  mo,  einriits,  Betirinu  this  In  mind.  It  Is  well,  therefore,  to 
consider  the  conset'iitlve  proaress  or  retrogression  of  the  flRurr  from  year  i 
to  year. 


The  .Northern  Ciinada  Power  t'om- 
pany  has  an  additional  supply  of 
7.000  h.p.  availahlr  from  the  tinning 
on  of  their  Sturgeon  Falls  plant  and 
this  has  been  proportioned  to  proper¬ 
ties  with  mills  erected  and  ready  lo 
enter  the  jiroducing  stage.  This 
same  company  is  rushing  work  on 
(From  the  Tonnilo  Bureau  of  The  the  development  of  the  Des  Qiiinzo 
Fiihaiielal  Times.)  .Rapids  in  the  Province  of  (Juehec, 

t'od  expect  to  have  the  first  units 
Toronto.  -  A  general  meeting  of  i  ,  .u  _  c  m.,, 

:  generating  by  the  summer  of  1924. 

shareholders  of  Federal  Itisroiint 

,  ,,  ,  T  •  ,  J  1  I  (ireat  >tirlhorii  Power. 

I  orporatloii  of  (  anada.  I.imilert,  Is' 

to  he  cal  ■  u  shortly.  .New  interests  ‘"'ff'Ot  Northern  Power  Fompany 
,  ,  ,  I  have  their  first  unit  at  Indian 

have  Mken  over  eout.rol  ol  the  com- 1 ,  working  and  are  only  able  to 

pan.v  .ill,  .-.evera!  new  members  ha  ve  j  ,m,pp|y  p;i,.(  of  demand.  fon- 

heen  added  fo  the  hoard.  .All  tfiej  (tacts  b,v  this  comp.inv  have  hetm 
rapiial  stock  is  being  suh.'ieriberl  for  i  ^’ened  with  Night  Hawk  I.ake,  .\ew- 

,  ,  ,  ,  .  .  i  ray.  Porrupine-Da vidson.  and  the 

privately  and  new  management  >'’!,Ma,ehewan  Davidson.  Applications 
preparing  to  handle  a  large  volume  i  for  contracts  have  also  been  reeeiv- 
of  husine.ss.  led  from  four  other  mines  in  the  Por- 

Federal  Disroimt  foi-poraOon  has|‘^"P'nT  district,  two  in  .Maiachewaii 


an  authorized  raplfal  of  $2.000.Oi10. 


and  two  in  the  (iowganda  di-trict, 
which  will  he  suffirient,  to  tax  the 


:  Ilf!  was  organiz/fd  'o-  purpose  of,  ,  , 

purchasing  commercial  p.aper  and  I P''*"' 
trade  arcepUnres.  enabling  mnnti- 
fai  turcrs  tind  detilers  to  sell  cars, 
trucks,  etc.,  on  time  pa.vmenf  plans 


without  (icing  capital  or  resource.s. 

The  system  used  has  been  in  vogue 
for  a  numlier  of  years  in  the  U.S.. 
hut  is  new  In  the  Dominion.  Here- 
tofoie.  the  biggest  jiart  of  this  bust 
ness  had  been  handled  by  .Anieri/aii 
companies. 

Arcangemrntsr  have  .ilrcad,  been 
made  witli  three  of  the 
hank.s  who  are  prepni'ed 


ed.  .Meanwhile  the  i  onipanv  is  rush¬ 
ing  work  on  (urther  units  so  that  lull 
development  of  power  resources  will 
he  available  at  the  earliest  possible 
moment. 


.About  all  the  market  was  able,  to  do  as  a  net  result  of  operations 

during  Hie  week  ended  .Inly  14  was  to  hold  steady.  The  av'erage  for  24 

leafling  stocks  included  in  The  h'inancial  Times’  group  table  at,  at  the 
end  of  the  week  stood,  at  136.57  This  is  a  gain  of  .02  point  over  the 
preceding  week. 

From  this  it  will  he  .seen  that  the  market  ha.s  .steadied  fairly  well  after 
the  recent  heavy  declined  The  rat.hor  Insignificant  gain  of  the  woe-k  is 

notable  only  for  the  fact  that  this  Is  the  fir.st  rectovery  in  the  weekly 

averages  since  the  fir.st  week  of  .June,  and  as  compared  with  the  monthly 
average.^,  the  fir.st  recovery  ennee  the  decline  from  the  April  peak  of 
14.5.35  set  in. 

Few  changes  of  inlere.st  occurred  in  the  week.  .Although  the  general 
tendency  was  again  downward  In  the  early  stages  a  recovery  set  in  later 
which  nullified  losses. 

Gains  were  reporclcri  in  three  of  the  leading  stock  market  groups, 
losses  in  two  with  the  other  group  holding  unchanged. 

Advances  for  the  week  include.cl  the  utilities  and  powers  spinnings  and 
textiles  and  pulps  and  papers,  l.osses  occurrerl  In  the  industrials,  and 
hanks  with  the  millings  remaining  unchanged. 

The  sh.nrpest  gain  occurred  in  the  spinning  and  textile  group  The 
average  here  advanced  from  106.78  at  the  end  of  the  preceding  week  to 
107.63.  an  improvement  of  .84. 

.\r.\t  in  order  came  the  tour  pulps  and  papers  with  an  appreciation  of 
.47  point  from  80.28  to  80  7,5 

Utilities  and  power.s  ran  a  rlose,  third  with  a  gain  of  .42  point  from 
124  17  to  124  89. 

The  loss  in  .six  industrials  amounted  to  .27  point,  the  average  having 
drcllned  from  51  04  to  .50  77, 

Four  banks  showed  a  recession  of  1.38  points  (the  broadest  movement 
in  any  of  the  six  groups  in  the  period)  declining  from  23S.75  to  227.37. 

Two  milling  stocks  remained  unchan.ged  at  228.00, 


We  take  pleasure  in  announcing  that  we 
have  admitted  to  membership  of  our  firm 


Mr.  Walter  shepperd 
MR.  RALPH  A.  Stephenson 
MR.  Henry  Fairfield  Osborn,  Jr. 
Mr.  HERMANN  C.  SCHWAB 


i^ehtnonDsCo. 


New  York,  July  16,  1923 


Hollinger  Uonsoliilaled. 


Hollingrr  Consolidated  Gold  .Mines 
is  another  company  tlmt  intends  de¬ 
veloping  a  power  site  Tenders 
have  been  called  for  the  construction 
of  a  plant  and  the  directors  have 
American  been  considering  the  bids  for  the  past 
o  handle 'few  weeks.  It  was  found  neces- 


r 


On  the  Street 


AI.iBKKT  HKLL  SOLD.  thur  plant  in  it;,  various  safety 

A  canvass  made  by  The  nnanoial  f  loethods.  He  said  that  during  1922 
Tunes  among  the  leading  sun  k  brok-  einl.v  2o  nn-f.atal  arndents  involving 
ing  firms  indicates  that  In  the  opm-  jo  lo.'S  of  336,5  da.'s  equal  1.75  days 
ion  of  the  talent,  the  Canadian  .stock  P*'''  full  time  worker,  was  a  record 


Kembers 
Montreal  Stock  Exchoi^  i 
l7StJohjiSt.  ® 
MONTREAL 


EASTERN 

ENGINEERING 

M  e  should  tie  glad  to  carry 
\  iiinited  number  of  sluircs  of 
1. astern  Fnginecritig  sfoel-, 
(Aifendu  Engine)  on  a  15  point 
margin. 

Easteun  Engineering  !:oek 
i.s  traded  in  on  the  unli.sted 
department  of  the  Montreal 
.sitock  Ilxchange. 

Dickinson  &  Walbank 

Menibris  .Mortrnal  Stock  Exchange 

162  St.  James  Street,  Alonfrenl. 

Vliiln  409<)-4O»a. 

T.  Kelly  nirktnnnn,  ,1.  Y.  K.  Walbank, 
W.  MeI.ea  AVaIbnnk. 


all  the  husiuess  offered  tmd  anothe:  isary  to  make  a  few  ebanges  at  the 
company  has  expressed  their  will-  hist  inomeni  and  this  is  said  to  he. 
ingness  to  buy  the  comp.iny’s  pani-  holding  up  the  awtird.  Rumors  have 
(ip.'ition  certificates  wheiutver  offer-  been  heard  that  this  company  were 
cd  for  sale.  Negotiations  are  at 'about  to  drop  the  pro.ject  but  they 
present  under  way  with  a  Canadian  '  were  quickly  denied  by  oCfici.ils  of 
t'ank  to  d  scouut  this  paper  and  be-  ,  the  comptiny.  close  to  10,niio  n  r, 
fore  long  a  percentage  of  it  will  he|ls  now  being  used  bv  Hollinger,  .lud 
placed  in  the  Dominion.  when  their  own  plant  is  in  oiierafion  | 

Following  is  the  new  hoard:  Pre.si-ithis  will  be  available  for  other  luine.v.  , 


dent  and  treasurer.  Hon.  Manning 
Doherty,  rx-Minister  of  Agrieulture; 
viee-president  and  genrnil  manager, 

;  R.  E,  Eln,vd  t,oIt;  seeretary.  N.  E. 
Marlin,  of  N.  E.  Marti’n  Compiiny, 
Toronto;  directors:  M.  M.  Teppor, 
jehainnan  of  board,  vice-president, 
jColonitil  Disconnt  Corporation,  pre 
hident  Tepper  Finance  Corporation.! 
and  direrlor  General  Discount  Cor-; 
poration;  E.  .A.  Tenner,  teasnrer! 
Colonial  Di>scount  Corpor.ation  and. 
Topper  Finance  Corportition:  T.  H. 
Shepiiard.  president  K.  (k  S.  Tire  1 
Rnblter  Goods.  Eimitrd;  F.  H.  Jew- i 
ett,  (lireetor  Paige  Detroit  Motor  Car 
Company,  tmd  Frank  F.  Tillotson. 
pre.sident  I’ederal  Discount  Corpora¬ 
tion.  Detroit. 


Arfhit.v  Uonliiiues. 


market  by  now  Is  pretty  well  Mijul- 
d.icd.  There  appoar.s  to  bo  in  ex¬ 
istence  something  of  a  short  Intor¬ 
i',  t  'vhicli  is  calciilatod  to  afford  the 
inarkot  adfqualo  support  on  any  suh- 
■c, pit  lit  reactions. 

As  will  be  seen  from  the  table  of 
.lock  market  avertiges  presented  in 
another  column,  last  week  .showed 
iciit  little  change  in  trend  following 
,1  :  tc  idying  of  prices  towards  the 
'lid  of  the  preieding  week.  The  cur- 


Drilltng  activities  are  also  unite  I  rent  week  has  been  marked  by  stead- 


artive  in  the  .North  no  less  than 
fifty  outfits  being  reiiorled  ;ii  work 
Difficulties  have  been  met  with  in 
sccurini;  compi'tent  crews  .although 
^  plenty  of  equipment  is  on  hand. 


AMVLTERv 

iKAVAIjAGHi 


Unlisted  Stocks 
Mining  Shares 

Members  .Montreal  Mininc 
_ lOxcIiangp. 


Inves’tot's  rea.d 

Wxt  ymanctaj  itmrs 


lies-  aud  dullness.  While  Wall  i^t. 
s  licing  followed  ver.v  closely,  rixie- 
;inrs  on  the  larger  hoard  .are  app,ar- 
i  litlv  of  less  potent  force.  The  stock 
’iiHikct  is  now  in  what  is  commonly 
knov.ii  as  “the  dog  tla.vs."  Prcv.iil- 
in 


■to  he  proud  of  considering  it  was  the 
!  first  year  of  operation  in  the  mill. 

;  ¥  *  .VI 

:  r.LllVKR  BBITFSH  i  ivaating. 

Great  Britain  recently  met  the 
fiT.'^r  semi-annual  pa.vmcnt  of  inter¬ 
est  on  her  war  dents  To  the  Fnited 
St.atos.  The  p.ayrnent  was  made 
through  changing  hands  of  $69,000,- 
000  of  r.S.  I,ihprtv_  bonds.  The  man-, 
net  tn  which  these  honds  had  been 
aciiuraulated  by  Britain  ha.s  con.stl- 
tiitio  ;i  nt.vst'-"y  ina.smuch  as  the 
market  has  not  felt  the  effects 


Vipond  Consolidated 

Recent  developments  underground 
at  Vipond  Consolidated  have  brought 
highly  significant  results.  An  ore  body  of 
high-grade  at  least  500  feet  vertical  is  now 
clearly  indicated  and  diamond  drilling  to 
locate  the  downward  extension  of  another 
large  vein  system  is  about  to  begin  from 
a  depth  of  1,000  feet. 

Write  us  for  full  details. 

Arthur  E.  Moysey  &  Co. 

FOUNDED  1904  LIMITED 

242  BAY  ST.  (PHONE:  ELGIN  5171!  TORONTO 


Public  Utilities 
Earnings  Reports 


t.o  prove  world'-wide  rather  than  lo¬ 
cal.  Already  several  foreign  banks’ 
h-ave  rai.-ed  their  disvcount  rates;  and. 
Great  Rrita.in  and  the  Fnited  States 
are  the  principal  sources  of  interna¬ 
tional  capital  This  upward  trend  isj 
unlikely  tn  go  far  or  continue  long. ' 
of  In  ge.nerr.l  capital  requirements  are  | 
heavy  recent  purcha.'es.  It  is  now  neither  excessive  nor  urgent;  and 

stated  that  the  bonds  were  punrha.®-  present  advance  is  due  more  to  small 

cd  almost  entirely  in  the  outside  supply  than  large  dem'and.  Small- 
market,  the  operation  being  carried  ness  of  capital  supply  in  turn  is 
nnd'tions  are  expected  to  con- 'on  over  a  perio<i  of  two  months  and  partly  the  result  of  worldwide  poli- 

inne  for  the  next  month  or  six  without  noticeable  effect  tipon  the  tica!  uncertainty. 


TRIMD  4n 

May. 


T.  EATON  CO.  BUY 
HERCULES  RUBBER 


Flan  fo  niiiihle  Uapacit.T  of  Flanf — 
Tin*  Maniiiacfiirers  Had- Fin¬ 
ancial  Tronlilo. 

(From  the  Toronfo  Bnrean  of  The 
Fiiianciul  Times.) 

Toronto.— It  is  reported  that  tJie  T. 
Eaton  (.'onipany,  Eimited,  have  pur¬ 
chased  the  assets  of  the  Hercules 
Rubber  Company  of  Brampton,  and 
intend  making  additions  to  the  pres¬ 
ent  plant  which  will  double  the  capa¬ 
city. 

The  Hercules  was  one  of  (he  small 
rubber  companies  manufacturing 
tires  and  was  financed  mostly  by 
Brampton  people.  Difficulties  were 
encountered  some  time  ago  and  the 
company  was  forced  into  liquidation. 
Several  schemes  were  tried  by  share¬ 
holders  to  put  the  business  on  a 
sound  basis  again,  but  the  mqney 
could  not  lie  obtained,  with  the  re¬ 
sult  that  the  property  had  to  be  sold 
by  the  receiver. 


riuf'  »  o. 

OropN  "V^t 
Railroad  .  .  ..  ..$17.7br»  $1.5,*?:? 

UiRhl  A-  Pnu-rr  ..  ..  H.IM.') 

jo#'  S-  T\#'f rijxrration  ..  7,7l\S  n.^lS 

Mui  rllaiH'diis .  3 


upon 

vvdk.s.  This  means  more  hot  wen-  regular  listed  market.  Very  few  of 
•'-r;-  to  come  before  anything  like  a  the.-ie  transactions  took  place  on  the 
HZ' ibie  market  may  .again  be  ex- !  New  York  Stock  flxchanee. 

I'.rrtod.  This  argument  w-'ll  in  all  i  ¥  4t  ty 

pi'il'.ihilitv  prove  to  be  a  correct  one 
fail  ng,  of  course,  the  development 
'  'mioiv.ard  bappenin.cs  in  the  w-orld 
po'Uical  and  economlr  situ.it ion. 

¥•  ¥  ¥ 

•'H.UETTES  HHiH  RIA  OKI). 


t  AriTAI  rtVHlS  AfOKF, 


PORTO  RTf  O  IHII  W  AA. 


Koi  May 


Net  .  .  . 

l-'or  flv 
rjross  . . 
Net  .  .  .. 


1032 

$112,012 
, .  .ao.sii.i 

'  months: 

.  .  .515.124 

..  224,586 


MATTVGAMl  AVOPRING  AT  UAPA. 
riTT. 

The  Smooth  Rock  plant  of  the  Mat- 
tagaml  Pulp  and  Paper  Company. 
The  price  of  capital  i.®  ris'ng  This  I  working  to  capacity  tum- 

is  pointed  to  hy  Moodv’s  in  the  fof- 1 unbleached  sal¬ 
lowing  terms;  ’  phate  pulp  daily.  AVm.  Ellis,  for- 

"Excepting  preferred  stocks  yield®  i  overly  of  the  International  Paper 

of  every  leadin.g  class  of  new 'invest- i  f'^^l’any.  New-  A'ork 

ment  issue.®  increased  during  the 
past  quarter.  The.®e  'averages  are 


$111,359 

:ti.6;i7 


552.342 

186.913 


uperintend- : 
I  ent  of  the  plant,  and  is  making  a  | 
great  many  improvements,  including  ■ 
(he  relining  of  one  of  the  digesters.  | 


• — Increase. 


DKMF.RAKA  lU.lttTRK  CO. 

XIav.  1923.  Gross  Net. 

Railroad . $10,924 

Eleht  &  Power  ..  ..  12.457  6,306 

Miscellaneous .  77 


I  fnr.adian  shareholders  af  the  Gll- 
I  letrr  Safety  Razor  Comp.any  wRi  be 
-riu-fiod  to  learn  that  business  of  .  , 

663 1  the  .ompany  during  the  fir.st  half  of  upon  the  new  securities  is- 

338  !933  h'3s  broken  all  prevoius  reoerds. '  ‘  rc.g.udless  of  qual.ty,  and  rep- 
o,,^•ef  earrings  over  the  peroid  of  the  ^ 

^7rifirri  six  months  are  given  as  •'P‘‘.244.- ;  of  capital  issue.®  ra- 

(86:.  which  is  a  gain  of  15  per  cent.  kind.  Never-,  , 

3  69S  337  in  the  corresponding  ' ' .  logical  is  happening.  The ,  Companies  are  now-  in  the  stage  of 

'■'oe  of  commodity  prices  from  mid-  organization  for  the  purpose  nt  i  i  .....  _ - — 

summer.  1921.  to  the  .spring  of  the !  manufacturing  fibre  silk  from  paper.;  ^yOODS  MANFFArTURING  CO. 
present  year  was  followed  tardily  as  It  is  proposed  to  locate  these  com- |  HE.AD  IN  OPTIAIISTIC  MOOD 

tisual  by  an  upwai-d  movement  of  in-  panics  in  the  Province  of  Quebec 


FIBRE  SILK  FOR  QUEBEC. 

Canada  is  to  have  a  new-  Industry. 


over 

period  of  1922.  .As  at  June  30th. 
'  ;ish  an  hand,  amounted  to  $5,501.- 
I'll  being  a  gain  from  $1,687,896  a 
:  ;■  previous. 

¥  ¥  ¥ 


Another  Aspect 
of  Power 

In  Northern  Ontario  Is  d;s- 
ru.ssed  in  this  new  issue  of  I 
Gibson's  Fortnightly  Mining  j 
Review,  as  well  a-®  lh»  latest 
developments  of  importance 
on — 

HOLLINGER 

DOME 

TECK-HUGHES 
LAKE  SHORE 
ARGONAUT 
WEST  DOME  LAKE 
WRIfiHT  HARGREAVES 
DOME  LAKE 

which  are  recorded  for  your 
guidance  in  th*  present 
market. 

Send  for  your  free  copy  to-day 


Homer  L.  Gibson 

ANT)  COAEPANT. 

Bank  of  Hamilton  Bldg. 

TORONTO. 


$T 


616  ; 


XVINMPKfi 

May- 

Gross  earn  .  ,  . 

Op.  exp.  &  ta.\ 

I-'ix  charge.® 

Net  div.  imome 


KI,K4  TR1C  RY. 


1923. 

.  $4  4  1.307 
.  32S.S16 

$112,490 
.  62.;I62 

.  $  50.128 
Five  tilths 


1  922. 

$  136,6;® 
321. 3», 8  I 

$115. 3,-. 0  i 
.58  h.t  tl 


t^ercst  'ates.  and  the  latter  Is  now  where  plenty  of  suitable  paper,  pow-  AF°Wcwl£.^prMW^nt^of 

4  PROrP  RECOKP.  in  tiie  price,  er  facilities  and  labor  is  available^  Woods  Manufacturing  Company. 

A  PROIP  KHOKP.  ,of  capital.  |  in^uation  silk  up  to  the  present 

l.mploye4?s  of  the  Port  Arthur;  *  ♦  •  has  been  imported  ^  ^  i  ness  of  his  company  for  the  cunren: 

i.ant  of  the  Provincial  Paper  Mills'  HISI  SEFM8  loril'ii  from  Europe  but  the  ecent  '  vear.  was  optimistic.  He  stated  that 

:;;uted.  have  been  presented  with  a  .  DUAL.  I  crease  in  tariff  has  forced  manufac-  the  first  half  of  1923 

hidd  bv  A.  P.  Costigang,  on  behalf  i  From  the  above  viewpaint  the  in-  turers  to  look  over  the  prospects  Jor  •  ^5  per  cent  in  excess  of  tho.se 


wrosH  earn 
Op.  Pxp.  A- 


$2,374,322  $2.3.’I5.:  : 


Taxes  1,759.787 


Fix.  charges  .  .  . 
Net  div.  Income 


$614., 

310. 


$303,769 


$621.;;.-, 
301  18.' 


320.172 


of  the  Ontario  Pulp  Paper  Makers' 
Safetv  Association,  for  having  the 
ira.-t '  number  of  accidents  during 
193.'. 

.\Ir.  Costigane.  'who  is  secretary- 
treasurer  of  the  Ontario  Pulp  & 
Finer  Makers'  Safety  Association, 
which  is  incorporated  under  the  On- 


crease  '.n  the  Bank  of  England  dis-  making  this  s.lit  in  i^anaua.  cue 
count  rate  seems  logical.  Char.ges'cf  the  companies  contemplating 
in  this  bank  rate  derive  their  princi- '  starting  here  is  said  to  he  backed  by- 
pal  significance  from  the  excellent  Oerman  capita!, 
judgment  which  the  .governors  havej  The  new  mills  w-ill  be  a  welcome 
so  long  displayed.  Br.tish  capital ;  addition  to  the  paper  industry- and  in 
was  flowing  to  the  United  States  at- i  view  of  the  possibility  of  the  <3ov- 

tracted  by  the  high  yields  and  ster- i  ernment  placing  an  embargo  on 

Workmen's  fompensation  Act.  |  ling  quotations  w  ere  depressed.  The  j  puipw-ood  to  the  United  States,  will 
r.  making  the  presentation,  referred  ■  advance  in  the  price  of  capital  is  j  make  a  good  market  for  surplus 

to  the  good  record  of  the  Port  A.r*-  j  more  likely  under  the  circumstances  j  wood. 


of  the  corresponding  period  of  1923 
and  w-ith  the  fall  business  which  ■will 
naturally  arise  from  the  large  crop 
nov*-  in  prospect,  an  even  greater  in¬ 
crease  may  reasonably  be  antielpate-d 
with  respect  lo  the  last  half  of  the 
year.  He  regards  the  recent  decUne 
of  the  price  of  the  common  stock  t  •> 
as  low  as  50  to  the  fact  that  If  s 
allowed  to  make  Us  own  way  In  the 
market. 


L 


{ 


